
Managua
fears

U.S. air

attack
A supersonic military aircraft over-
flew Managua, inuring alarm nJ
raising fears of bomhing raids. Tie
Nicaraguan ministry of defence
said the flight was by a U.S. Air
Fan* SB71 reconnaissance air-

The Sandmista Government ha*

also protested against the presence
of two US. frigates in Nicaraguan
waters off Connto. The frigates

hove been shadowing a Soviet
freighter, which the Reagan Admin-
istration said might be carrying
MiG 21 jet aircraft to Nicaragua.

One of the frigates came within five

miles of Corinto, according to For-

eign Minister Father Miguel cFEsco-

to.

The UJS. Administration strongly

repeated its /feniaig <jf Nicaraguan
claims that it had violated the court-

try’s airspace «iv* territorial waters.

Chile bans priest

Chile's military government barred
a Homan Catholic priest and hu-

man rights campaigner from the

country as it severely restricted po-

litical dissent and guerrilla violence

after imposing a state of siegaSdi-

torial comment, Page 14

Discovery lifts off

The space shuttle Discovery blasted

off from the UJS- space centre to

rescue two wayward satellites and
place two more in orbit.

Shorter week
Dutch civil servants will work a
shorter week for less money under
a new deal accepted by their trade

unions, ft will save the Government
fl 14bn ($575m).

'

Lebanon talks

Israel and Lebanon started talks on
i

a withdrawal of Israeli troops from i

south Lebanon, 29 months after Is- ;

rael invaded Lebanon. Page 2 i

Turkey sentences
Ten left-wing militants were sen-

tenced to death by a military court

in Istanbul for forming an armed
organisation to overthrow the state,

murder and robbery.

China campaign
China is launching a campaign to i

try to wipe out illiteracy which af-
(

fects a fifth of itspopulation of 1bn.
(

Harare ‘spies’

Six Zimbabweans appeared in a
,

Harare court on spying charges af-

ter Prime Minister Robert Mugabe
;

disclosed that his government had
\

broken a spy ring. Five were ac-
j

cured of spying for South Africa
j

and the sixth charged with recruit-
j

ing spies- \

Balloonists fined
1

Two environmentalist campaigners ]

who flew a hot-air ballon over the
J

Berlin Wall into East Berlin were
]

fined DM 700 (S233) for breaking Al-
j

lied military laws.
,

Shell

suffers

marketing

setback
ROYAL DDTCH/SHELL suffered a
dim ($3An) third-quarter loss on

its downstream marketing, marine

and manufacturing activities out-

side North America, compared with

a £181m profit in the 1983 third

quarter. Repeat Page 20; Lex,

Page 16

DOLLAR was slightly firmer in

London, rising to DM 2441 (DM
2435), SwFr 2.4185 (SwFr 2.4145).

FFr 9.0285 (FFr 9.01) and Y240.95

(Y240.7). On Bank of England fig-

ures, its trade-weighted index rose

to 1384 from 137.7. It dosed in New
York at DM 244075, FFr 94025.
SwFr 2.417 and Y240.75. Page 35

STERLING was weaker overall,

falling 35 points to S14895. It also

feB to DM 3.7375 (DM 3.74) and
Y3084 (¥3064). It improved to FFr
11.4725 (FFr 11.45) and was un-

changed at SwFr 34725. Its trade-

weighted index closed at 70.5 from
784 previously. Its New York dose
was $1.2895. Page 35

BY TONY WALKER IN CHICAGO

EGYPT wants the U5. immediately

to resume the search for a Middle
East peace settlement in the wake
of President Reagan's sweeping

election victory.

Dr Esmat Abdel Meguid, the For-

eign Minister, said yesterday in an

interview with the Financial Times
that he believed Mr Reagan's re-

cent reaffirmation of his commit-
ment to bis 1982 peace proposals

was "very encouraging.”

Dr Meguid's comments are the

first shot in what is certain to be a
determined campaign by moderate

Arab states to press Washington in-

to a more forreful and balanced role

-

in the Middle East.

President Mubarak of Egypt and
King Hussein ofJordan are striving

to bring Mr YassirArafat of the Pal-

estine Liberation Organisation into

a tripartite alliance that would pro-

visionally indicate a willingness to

negotiate a solution to the Palestini-

an issue with Israel.

They are also looking for backing

from Iraq, which is expected shortly

to become the second Arab country

to restore diplomatic relations with

Egypt Iraq and the U.S. are also

planning to restore the formal links

between the two countries that

were severed in 1967.

*T hope now that Mr Reagan has

been reconfirmed and has won a

very strong mandate from the

American people that we will see

his words translated into action for

foe sake of peace and stability,"

said Dr -Meguid.

In a message of congratulation to

Mr Reagan, President Mubarak

CTnphffwised that the deteriorating

situation in the region demanded
urgent action. It was essential for

the U.S. to playan effective role.

Both Mr Mubarak and King Hus-

sein fear that Israel's occupation of

the West Bank and Gaza Strip may
soon become irreversible if the US.
does not encourage greater Israeli

flexibility.

Egyptian oficials believe that now
.is a critical psychological moment
for a revival of peace efforts and is

willing to accept President Rea-

gan's September 1482 proposals as

HINT OF EXTENSION INTO 1985

Brussels may relax

deadline on ending

state aid to steel
BY PAUL CHEESERIGHT IN BRUSSELS

Austria protest

Austria protested to Ctechosfovakia
about the death of a Czech refugee
who crossed (he border into Austria
and was then shot dead, apparently

by Czechs.

Naples arrests

Italian police detained about 70 peo-

ple when a group demanding jobs

smashed shop windows and
wrecked cars outside Naples town

balL

Archbishop barred
Portugal refused a residence permit

to Archbishop Valerian Trifa of the

Romanian Orthodox Church, who
was deported from the UJS. for his

alleged Nazi past.

GOLD rose 75 cents on the London
bullion market to finish at $34740.

Itwas down, slightly in Frankfurt at

$34745 and was unchanged in Zu-
rich at $34745. In New York, the
December Comes settlement was
$349.70. Page 34

WALL STREET: The Dow Jones in-

dustrial average closed 443 down at
142849. Section HI

LONDON equities reversed most of

their early losses but gilts were
more vulnerable. The FT Industrial

Ordinary index dosed 1J down at
8934. Sectionm
TOKYO bluechipsremainedunpop-
ular as the Nikkei-Dow market av-

erage dfoped 1142 to 11,16842.
SectioaJS ' -« — '

US.TRADE deficitwidened to a re-

cord $334bn in the third quarter,

and Commerce Secretary Mafenhyi

Baldrige forecast a 1984 current ac-

count deficit more than doubled at
above SlOOm.

OS. TREASURY auction of 30-year

bonds brought an average 1143 per
cent yield, with the coupon set at
11% percent

UJS. MONEY SUPPLY: Ml fell

$60Om to S544J.hu in the week to

October 29.

WEST RERUN'S ambition to be-

come a high-technology centre re-

ceived a boost from Siemens, which
said it would build a DM 230m
($794m) plant in the city to produce

components for optical fibre tech-

nology. Page 18

HONG KONCS chamber of com-
merce claimed that investment

funds amounting to HKSlObn
($148bn) had deserted the country

in recent months because of fears

that new laws would bring an end

to tax exemption. Page 19

NATIONAL AUSTRALIA BANK,
one of tiie country's four private

trading banks, lifted net profits 414

per cent for the year to September

from A$1604m to AS2274m.
Page 19

THE DEADLINE for phasing out

operating subsidies to support the

EEC steel industry may be ex-

tended beyond the end of the year.

First official hints offurther state

assistance for the steel industry
emerged yesterday when the Euro-
pean Commission said it would be
prepared to put to industry minis-

ters a proposal to relax foe dead-
line.

However, foe Commission re-

mains firm that the political deci-

sion taken by the Ten to pHimnato

both, operating and general subsid-

ies by the end of 1985 should be re-

spected.

The Commission supervises the
crisis controls on foe steel industry.

It permits subsidies where they are
linked to capacity reductions,; and

"

ISmSfiit returning indhddiia! com-
panies to financial buMi by the
endednextyear aspartofthe over-
all strategy.

The Commission also adminis-
ters a system of production quotas
and price controls..

Proposals to extend the end-1984

deadline on operating subsidies are

likely to be discussed by industry

ministers later this month.
They will reflect continuing fi-

nancial difficulties at companies

such as Sacilor Ustnor ' in

France, Arbed Saarstahl in West
Germany, Finrider in Italy, Cocker-

ill Samhre in Belgium and British

Steel Corporation.

However, diplomats expect resis-

tance from Germany and the Neth-

erlands to any move to alter the

deadline.

Germany and the Netherlands

would also be expected to oppose a
second, and related, move befog
considered by the Commission.

Thatwould involveareadiness to

accept proposal from national gov-

ernments to grant additional sub-

sidies within a time Emit Iji retard
:

for allowing further subsidies, tb$

tional capacity cots. .
• : -• • X

Under the arigfo^ tegreenento.
for restructuring the steel industry,

ail companies should have present-

ed their plans for operation to the

CommissionbySeptember 1982.

The fact that the requirement for

additional capacity reductions has
farced companies to alter their

plans is one reason why the Com-
mission 'is conning round to admit-

ting that the end-1984 deadline for

[
by foe

SqnifoJi

-
' -Those.'sbotrH have been notified

'at the beginning of this year.

The target agreed by EEC gov-

ernments is to trim 30m tonnes,

from the Community’s maximum
steel capacity of 168.6m tonnes.

Attempt to avert budget row.
Page 2

Five directors quit Dunlop as

Edwardes becomes chairman

RENAULT, French car group, is

forming a joint venture with Nor-

ton, UJS. industrial products con-

cern, to produce a new generation

of ceramic car motors. Page 17

PHARMACIA, Swedish pharma- 1

ceuticals and biotechnology group,
:

raised pamiqgs after net financial

costs by 33 per cent to SKr 439m

!

($52.19m) for the nine months end-

1

fog September. Page 18

SANTA FE INTERNATIONAL, US.
|

energy, group, is buying Occidental

,

Petroleum’s geothermal operations !

for SSSOm. Page 17

SWISS RE, foe Zurich-based insur-

ance group, boosted 1983 consoli-

dated group earnings to SwFr 185m

(S4343m) from SwFr 97m. Page 18

. BY RAY MAUGHAN IN LONDON

SIR Michael Edwardes will take

over from Sir Maurice Hodgson to-

day as chairman of Dunlop Hold-

ings as the hugely indebted tyre

manufacturing group undergoes

one of the deepest boardroom

bloodlettings in UK corporate histo-

ry. Almost foe entire board is to be
changed.

Sir Maurice, a former IQ chair-

man who joined Dunlop at foe

beginning of the year as nonexecu-
tive chairman, had been asked by
the banks that now determine Dun-
lop's continued existence to stay on
while the group embarks on a mas-
sive financial reconstruction.

- He has rejected that he ex-

plained yesterday, because "it

would prolong the uncertainly ami
run the risk that there would be two
of us, Sir Michael and myself,

whose views of the running of the

company would not be coinciden-

tal."

Sir Maurice left last night and
was followed out by four otter non-
executive directors. The executive

team of Mr Alan'Lord, chief execu-

tive, Mr Kenneth Gardener, finance

director, Mr Roy Marsh, responsi-

ble for corporate affairs, and Mr :

Anthony Harvey, who had been <

running fits diversified products di-
;

vision, has been dismantled. Those ;

four directors have resigned at Sir :

MfehaeTs express request, although

Mr Colin Hope and -Mr -Kenneth
Johnson, the executive directors re-

sponsible respectively for the over-

seas and European tyre operations

will stay on as members of a news
management board.

It is now dear that it had been a
salient condition of the 46 banks'

continued wish tot go through with

foe fiTiarwiai reconstruction that Sir

Michael should take over as execu-

tive chairman of the group. Dunlop

had earlier found its own man to re-

place Mr Lord, Sir Maurice said,

Who had been vetted carefully by
the board during the summer and

approved by representatives of the

banks.

However, Sir MfcbpeL then head
of ICL, the mainframe computer

manufacturer then agreeing a take-

eve* by Standard Triephunes and
Cables, became free, .flhe banks,"

the outgoing Dunlop chairman said,

"changed their mind* about the en-

visaged recruit as a new option

emerged."

Sir Michael bad been connected

with management moves at Dunlop
for the past eight weeks, the group
disclosed. At first the banks ap-

peared to have been tentative, and
ft took some persuasion by Sir Mau-
rice himself "to make up their

minds because tte uncertainly was
damaging the company."

Just as the banks stipulated Sir

Michael, as & condition of their con-

tinued support. Sir Michael made
his own demands before agreeing

to accept the offer, which will be
7M»rfp formally to him at a board

meeting today.

Having asked for, and received,

the wholesale board resignations,
the former chairman of BL, the

state motor group, is bringing ICL’s

former finance director,' Mr Robin
Biggam, to take Mr Gardener’s role.

Mr Roger Holmes has also left ICL
to take charge of Dunlop’s strategic

planning w-nH communications.
Sir Graham Wilkins, a former

nhairman of Beecham, h*** been ap-

pointed a non-executive director in

place of Sir John Read, Sr Arthur

Knight, Sir William Mehries-Wllson

and Sir Jiohq JBaring,.who left last

night with Sir Maurice. _
i

Sir Campbell Fraser, Dunlop’s,
chairman until the end of 1983, has

.
-recently relinquished his specially

created post of honorary president

of tiie group. The Only survivors

from the board of a yearago are Mr
Ghafar Baba .and Mr C. A. Eng,
from Pegi, tha Malaysian wwnpHTiy

that controls si 26 per cent stake in'

Dunlop. .

Lex,Page 16
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a possible starting pointon the road

to a Palestinian solution.

Dr Meguid said there had been

several promising developments re-,

centiy in the region. Those Included

the election of a government in Is-

rael that had shown “some flexibili-

ty in its approach," the restoration

of -diplomatic relations-between Jor-

dan and Egypt, and indications that

the Palestinians were emerging

from a painful process of reas^

sessment
The Arab world has been going

through tremendous changes, the

Foreign Minister said. "It is no long-

er a question of mere slogans or
taking up positions that are im-

practical."

He believed that Egypt's attitude

AT&T
$2bn i

M VU- CUIHI JWfcCO

supported Cairo.

br Sfeguid.said Egypt favoured a
Middle East peace «gdereoce that

grouped all- interested parties bat
accepted that this would not be
practical “for so long cur Israel re-

In the meantime, Egyptian offi-

cials are ux^ngbfoerpeaties to foe
Middle 'East dispute to -start infor-

mal dfceugsiagg eu foe range of
peace proposal&foat have emerged
in the past few years.

. Israehiroap^ifodiwi^telks^ ,

neweemeeflMajiionyin Beirnt;-

PfaQ moderatc&seektolCMWCt
authority, Page 3

crackdown

af

Stl

ter

rike

eliminating operating subsidies is

unrealistic.

New investment has been delay-

ed and a greater level of subsidy is

required for 1985 titan had first

been envisaged.

TheCommission is also taking in-

to account foe fact thatmany corpo-

rate plans drawn up in 1982 have

been upset byfoe sharp fall in steel

prices in the second- half of last

year.

Those governments favouring an
extension of controls and subsidies

beyond the end-of 1985 are heading

for conflict with otters, such as
Germany, winch are teuton secure

ingadetofled^&BDQmsfofly approach
fornhasrag stem out

..

-

. --Wklesntefid fafotfe to meeffoat

worn

SJ^iSO mfles, at a

THE South African Government
yesterday imposed restrictions on
hiimytrade nitons and foe multira-

cial United Democratic Front (UDF)

qoafitnm in -the wake of a 43-hour

general strike by black -workers

that paralysed large sections of in-

dustry around. Johannesburg on
Monday and Tuesday.
. Police arrested several black

trade union and student leaders

-who organised the strike (referred

to as a siayaway in South Africa).

Hundreds of thousands of workers

are behaved to have stayed away
from work during the strike, mak-
ing it the largest such action since a

black workers’ boycott in 1950.

More workers responded to the

strike call than to national strikes

organised by the black leader Mr
Nelson Mandela in 196L although

response-was limited geographical

ly to the Transvaal.

More than 20 people died in riot-

ing and riastes with police in black

townships. Airing the strike, called

to protest against rent and bus fare

rises, foe protest was also aimed at

foe recent use at army; troops to

combat unrest in the townships, a

poticy that seems to have «»fl«wied

foe already tense situation there.

Police yesterday raided the of-

fices ofthe Federation of South Af-

rican Trade Unions, the Congress of

South African Students and the

UDF, which has recently emerged
as a focus for protests against the

apartheid system by blacks, co-

loureds (those defined as being of

jz&efl race) .-arid foflfen*- Six UDF
members took refuge in foe British

fo Durban several weeks
ago to avoid detention orders issued

against then by Pretoria. Three
subsequently left foe consulate and

^ereumtedfeteiy arrested.. .

^Areaed police also supervisedfoe
.fnipi :wimpbiy lodgings, of

©iffl ’blade ' workers dismissed by
producer, on

Snnissed m^n represented 90

pfercearof tiie. Sasui workforce.

-HrF.WTde Klerk, SouthAfrica's
MEnister af Home Affairs, said yes-

terday thatblack unions would not
be allowed to turn the labour

Sphere into "a political battlefield.'’

He said: “No matter how unpopu-
lar it might make us in the outride

.world, strung action will be taken

against instigators, arsonists- and
radicals. Order wifi be maintained."

• More than 1,000 people were de-

tained in the first 10 months of this

year;, according to foe Detainees'

Parents Support Committee. The
group saysm a report says 130 peo-

ple have died in foe past two

months^"neariy all as a result of po-

lice action."
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EUROPEAN NEWS

Pay rises

less fast

in France
By David Housego in Paris

The pace of wage increases in

France slowed sharply in the
third quarter, confirming the
government's success in break-
ing the once automatic index-
ation of the level of industrial
earnings to the inflation rate.

According to provisional figures,

hourly earnines in industry
rose by only 0.8 per cent in

the Tuly-Octcber period. This
is a record for recent years,
apart from the period of wage
freeze in 1982.

It means ‘hat far the first nine
months of the year hourly
wages have risen by a cumu
lative 4.3 per cent or a per-

centage point below Lh3
cumulative inflation rate.

Over the 12-month period to the
end of October, hourly wage3
have risen by 6.4 per cent
against -in inflation rate of
7.1 per cent.

The slowdown in wage increases
explains In large part Uic
improvement in company pro-
fits. Its also, for the Govern-
ment. one of the most impor
taut elements of its anti-
inflationary strategy.

Though virtually all the main
unions nave protested against
the loss of purchasing power
the impact of higher rates of
unemployment has deterred
widespread strike action in
support of wage claims.

Indicative of this was the only
partial support last month for
the oneway strike by public
employees against the Govern-
ment's wages policy.

The slower rcce of wage in-
creases a iso coincides with
a forecast bv BIPE. one of ihe
main private forecasting
agencies, that inflationary
pressures will continue to
ease next year. It believes
France '’ill achieve a twelve-
month inflation rate of 5.6
per rent bv the end of 1983
after 7 per cent expected this
year.

The institute forecasts that
France’s growth rate next
year will still be lower than
that of its major trading part-
ners. with an expansion of
real GDP of 1.2 per cent
against a projected 1.3 per
cent this vea*.

It also expects a small trade
deficit iiex tvear of FFr 1.2bn
ffl05m) after a FFr 19bn
deficit this year and FFr 43.3
in 1983.

Diana Smith on constraints within Portugal’s economy!W. German

Demands of nationalised industry

put Lisbon on a tight budget
THIS IS the season when
Portuguese Cabinet Ministers
fight the Finance Minister for
budget allocations.

The contest is even fiercer

this year for funds have shrunk
under the austerity enforced by
an 18-month agreement with
the International Monetary
Fund and after nearly a decade
of public sector losses.

Politically-motivated nationa-

lisations, misguided investment,
piecemeal management, over-

manning and heavy borrowing
at home and abroad have
reduced state finances to the

point where merely to service

the accumulated public debt

will cost some Esc 350bn
($2.1bn) next year.

This represents almost a third

of the total 1985 budget of

$6.8bn when outlays of fil.Tbn

on the salaries of 400,000 people

who work for the state are

added, over half the budget is

devoured by these two items.

Little Is left for health, educa-

tion, welfare, transport or

investment in industry.

Each year politicians inside

and outside government cry for

action on the public sector.

They agree that new forms Of

management and inter-minis-

terial co-ordination are essen-

tion. But the distance between

concensus and action seems to

grow each year.

The deficits and debts also

grow annually. The continuing

Inability of some public enter-

prices and ministries to pay

their suppliers, and the huge

debt owed by public enterprises

to domestic banks affects pro-

duction and interest rates more
negatively each year. Action,

if it comes, will not be a

moment too soon.
The latest proposals are due

for cabinet debate shortly, fol-

lowing completion of research

into the finances of the Ministry

on Industry, Energy and Mining.
This department controls the
nation’s 13 largest manufactur-
ing companies, three mining
companies and an industrial

estates company, nearly all

nationalised haphazardly in the
1975 revolution.
The 1983 figures for these

enterprises, although distorted

by the severe liabilities of five

— the shipyard Setenave, the

PORTUGAL IS planning an
Esc 312bn (£1.5bn) budget
deficit next year, a serious
departure from the Esc 250bn
for which Sr Erzxani Lopes,
the Finance Minister, had
hoped, writes Diana Smith.
Public accounts are again

distorted by increasingly
expensive servicing of the
accumulated publie debt,

requiring Else 275bn next
year, and by the public
sector’s unresolved financial
crisis.

chemicals and fertiliser com-
plex QuimigaL the petro-
chemical complex CNP. the
national steel corporation
Siderurgia Nacional and a small,

crippled glass company be-
queathed to the state by an
elderly foreign couple —
illustrate the size of the prob-
lem.

Against total 1983 sales of
$3.4bn the 18 companies had
total liabilities of S7.2bn.
larger than the total Portuguese
budget Total cash flow was
8155m but the negative cash
flow of the five worst-off com-
panies was minus 8217m.
With total assets of SS.Sbn, total

equity was only $1.7bn.
Employing 72,000 people, the

17 companies had staff costs of

8360m, financial overheads of

S826m and losses (mostly those
of the five companies) of S335m.

Their total foreign debt was
S3.9bn at the end of 1983, of
which $763m was carried by
the five worst-off companies.

Two healthier companies.
Fetrogal, the national oil
monopoly, and EDP. the
national electricity corporation,
have hefty foreign debts

—

Petrogal's mostly for financing
oil purchases and EDP's for
modernisation and diversifica-
tion of energy supplies.

At the end of 1933 these were
respectively S1.4bn and
S1.63bn. They have a strong
image on world money markets
however. EDP has repeatedly
attracted sizeable medium-term
international loans to finance
investment.
Other industrial companies

of the group are ticking over
and in some cases showing a
profit. They include two
breweries, Sociedade Centra] de
Cerveja and Unicerveja, the
largest state-run pulp mills.
Partucel. the national cement
corporation, Cimpor, and CEP.
which makes town gas for
Lisbon.
The solutions proposed for

the companies include opening
capital to minority private
shareholders (assuming anyone
is interested), conversion of
part of debt to equity if pos-
sible, divestment, restructure of
the debt of a few of the most
overburdened enterprises and
more flexible management.
The government has been

forced to prune investment in
public enterprises drastically

—

hardly any investment has been
made this year except in

energy-saving processes or
equipment. In two years, jobs
in the big companies under the
Industry's Ministry’s jurisdiction
were reduced hr 2,300 and the
companies are only allowed to
replace one out of every two
people who retire or leave far
other reasons.
The restricted Investment

hampers some profitable enter-
prises which should be expand-
ing or modernising. As one
senior official said: “We need a
big. strong industrial house, but
we can only afford a tiny kit-

chen. It is not enough."

Industrial growth tops East Europe targets
BY LE5UE COLITT (N BERLIN

THE ECONOMIC recovery
begun last year in Eastern
Europe is continuing apace,

with industrial growth in most
countries exceeding their plan
targets.

East Germany reports that its

economy expanded by 5.3 per
cent in the 10 months to the

end of October as reflected In

the gTowth of national income.
Its target for the year is 44 per
cent, the level that was
achieved last year. In 1982, a
low point for all the East
European economies. East Ger-

many had 2.6 per cent growth.
Industrial production in the

first 10 months rose by 4.3 per
cent against the same period
last year. The target for the
year is 3.6 per cent. Labour
productivity is said to have
risen by 7.6 per cent and a

record harvest exceeding 11m,
tonnes of grain was brought in.

In the Soviet Union, indus-
trial production in the first

nine months is reported to
have increased by 4.1 per cent,

against a target for the year
of 3.5 per cent.
Normally, Comecon coun-

tries achieve their best output
figures in the final quarter.

Soviet labour productivity rose
by 3.7 per cent, against a target
of 3.5 per cent for the year.

The plan for oil production,
however, was not achieved, and
Western estimates of the grain
harvest are 175m tonnes, 65m
*onnes below the plan target
nd lower than last year’s estl-

.iaied 190m tonnes. This may
adversely affect national
income growth, targeted for
3.5 to 4 per cent

Poland says public sector in-

dustrial production to the end
of September rose by 5.3 per
cent, while the important ex-

tractive industries produced 3.6

per cent more. However,
overall economic performance
last year, which showed the
first growth since 1979. was 20
per cent below 1978. The grain

harvest this year was a record

24m tonnes.

The Czechoslovak economy
expanded by 3.2 per cent in the.

first six months, slightly better

than planned. Industrial out-

put was up 3.4 per cent com-
pared with a 1.9 per cent goal
and 2.7 per cent achieved last

year. This year’s grain harvest
was the largest ever at 12m
tonnes.

Hungary reports industrial
production up 3 per cent in the

first eight months compared
with 1 per cent growth last year
and a target this year, of 1.5-2

per cent Grain production is

expected to top last year's when
13.7m tonnes were harvested
after a severe drought

According to President
Nicolae Ceausescu, Romania’s
industrial production rose more
than 5 per cent to the end of
August compared with a 7 per
cent target, and an increase of
4.8 per cent in 1983. A record
grain crop of 22.6m tonnes was
brought in this year.

In Bulgaria, industrial pro-
duction rose 4.6 per cent in the
first nine months, the same as
recorded last year. This year’s
goal is 5 per cent. The official

news agency said there were
“ good ” harvests of wheat and
barley but gave no figures.

FT COMMERCIAL LAW REPORTS

Good faith and problems
with bills of exchange

BY A.H. HERMANN, LEGAL CORRESPONDENT

DISTINGUISHING between form
and substance is often the essential

port of judicial decisions. The rela-

tive weight given to one or the other

differs between countries, between
courts and between individual

judges. Three recent decisions illus-

trate the approach of the West Ger-

man Federal Supreme Court
(BGH); two deal with bills of ex-

change and the third with a letter of

credit

An Italian company equipped

three ice cream parlours in Berlin

for an Italian owner of a cafe on
Kurfurstendomm.* The total cost

was about DM 375,000. As part of

the payment arrangements the sup-

plier drew on the cafe owner three

bills of exchange which were ac-

cepted in bianco, one by signing

his name only, and the other two by
adding to his name “Ice Cafe."

The supplier later filled in the

bills, and when these were not hon-

oured, sued and obtained judgment

Tor DM 65,214 plus interest and

costs. This was confirmed by the

appeal court of Berlin.

The debtor appealed to the Su-

preme Court, arguing that the bills

were completed in a way contrary

to the agreement between the credi-

tor and himself. According to this

the drawee should have been Ice

Cafe GJP. & Co., a limited partner-

ship established on June 18 1681.

Mr P- the general partner with un-

limited liability, should have accept-

ed the bills, butthe creditor insisted

on the signature of the cafe owner

who he knew from Italy and to

whom he addressed the invoices.

The BGH said that, assuming the

facts were as presented by the debt-

or, the holder of the bills could not

gain any rights from them by filling

them in a way deviating fiom the

agreement The case also had an-

other aspect, however. Two of the

bills were accepted after the forma-

tion of the partnership but before

its appearance in the commercial
register. As the defendant partici-

pated in the formation, he became
fully liable for the debts of the yet

unregistered company.

The third bill was accepted on

June 17, one day before the forma-

tion of the company; but in view of

tiie closeness of these two dates, it

must be assumed that Mr P. ap-

proved, expressly or by implication,

the acceptance of the bill in the

name of the limited partnership,

either before it was concluded or

subsequently.

As the defendant would be liable

as one of the partners, even if the

bills were signed by the unregis-

tered limited partnership, it would

be contrary to good faith to free

him from his liability only because

the agreed form of signature was
not observed.

In another case, fwhere the BGH
was asked to decide at what point a
hank acquired the ownership of a

bill of exchange handed over the

counter for discounting, the deci-

sion was based primarily on the

routine followed by banks in trans-

actions of this sort

Company C drew a hill for DM
30,000 on the defendant B, who ac-

cepted it Company C then endorsed

the bill to the order of the plaintiff,

bank A, and handed it over the

counter for discounting at its

branch office on May 7 1982.

The counter clerk took the bill

but made no statement as to its dis-

counting, and the current account

of Company C was not credited by
the bank with the proceeds of a dis-

counting transaction at the time. In-

stead, the bill was entered on a pro-

visional internal account of the

bank.
A month later Company C be-

came insolvent The book credited

the amount of the bill to the account

of the failed company, showing a
debit balance well in excess of DM
lm

,
and claimed payment from the

defendant on the basis of his ac-

ceptance. This was refused.

The defendant argued that the

bank decided to discount the bill

much too late and only with a condi-

tion, namely, that it «hnuM he used

exclusively for reducing the debt of

the failed company. Because the
hank did not accept the offer of the

bill as and when it was made, it did

not become its owner.
As the presumption of ownership

was in favour of the bank, formally
entitled by the endorsement, it was
up to the defendant to prove that

the transfer agreement had not
been concluded. Reverting two low-

er courts, the BGH held that the ab-
sence of such an agreement was
evident from the undisputed fnytg
of the case.

It found that in the usual course
of business a bank does not dis-

count a bill before a special depart-
ment checks its validity and the
creditworthiness of these obliged

under it Such routine was afcg fol-

lowed in the present case.

Even the approval of the

discounting by the headquarters of

the bank did not amount to an ac-

ceptance of the customer's offer and
did not, therefore, establish a per-

fect agreement Although the Civil

Code provided in Section 151/1 that

the acceptance of an offer need not

be communicated to the offeror If

this corresponded to business
usage, or if the offer renounced
such communication, neither was
the case here.

In a third case, % the BGH said
that although hanks must keep
strictly within the formal and pre-

cise instructions from a customer in

handling letters of credit, this princ-

iple, like any other, was subject to

the overriding requirement of good
faith. A bank might deviate from
the instructions in a minor detail

which would cause no loss to the
client. In the case before the BGH,
however, the lower courts con-

cluded rightly that a deviation

which increased the freight costs by
aboutDM 4J300 could not be consid-

ered insignificant

A confirming bank in Madrid ad-

vised that the documents were *in

order'
1

when, in fact, the invoice

was ex-factory instead of free

alongside ship. As the Madrid
bank had consequently no rightful

claim to the money remitted to it by
the issuing bank, such a remittance

could not be seen as a “necessary*

disbursement on behalf of the in-

structing importer. -

* BGH. Casen ZB 19U83
t BGH, Cate U ZB 23/84

tBca. Cam nzR team

coalition

split over

Law of

Sea pact
By Peter Bruce in Bonn

A HEATED debate has erupted
within the governing West German
coalition over whether the country
should sign the Law of the Sea Cbn-
vention by the time the deadline to

do so expires on December 9.

Apart from coming under strong

pressure from the French to sign
the United Nations-sponsored con-

vention, and equally urgent calls

not to from Washington, it has be-

come dear in recent days that
Chancellor Helmut Kohl's coalition

of Christian Democrats (CDU),
Christian Socialists (CSU) and Free
Democrats (FDP) is deeply divided
on the issue.

The CDU'CSU executive this

week declared itself strongly op-
posed to signing. That was probably
in reaction to signs that the Chan-
cellor might be beginning to bend
towards arguments put by the

French leader. President Francois
Mitterrand, during bis visit to Bonn
last week.
Herr Hans- Dietrich Genscher,

the Foreign Minister and FDP lead-

er, has. however, made dear that he
wants Bonn to sign. Herr Genscher.
however, faces opposition from
within has own party and is having
to lobby hard to get the FDP, in-

ducting Herr Martin Bangemann,
the Economics Minister, behind
Him

Nearly 140 of the UN’s 159 mem-
bers have signed the convention, of

which the most controversial arti-

cles deal with sharing out seabed
mining rights among the industrial-

ised and developing countries.

Most of the developing countries

signed the convention, which was
drawn up in December 1982 in Jam-
aica. So did the Eastern bloc, and a

number of industrialised Western
nations, innhiHing France, Australia
and Canaria

West Germany, along with the

U.SL, Britain and Japan, signed only
the Final Act which did not bind
them to the convention in any way.
Japan, in fact signed the conven-

tion two months later.

'

The arguments against Bonn's
signing the full convention mainly
mirror those of the U.S. and Brit-

ain, both of which seem likely to ig-

nore the December 9 deadline.
U.S. opposition is based on fears

that because the convention will be
administered] by the UN, Third
World countries might be given an
ppfair advantage in seabed mining
over those countries which already
have the technological and financial

muscle to develop the seabed.

The Foreign Ministry in Bonn,
however, has long argued that only
by signing will West Germany be in

a position to influence the direction

of international seabed mining poli-

cy.

The argument for signing now al-

so holds that seabed mining, partly

because of flat commodity price

forecasts, is very much a creature

of the future and that the

industrialised countries should be
able to reduce any inherent disad-

vantages in the convention before

seabed mining becomes common-
place.

Swedish union

supports 5%
pay norm
By Kevin Done, Nordic
Correspondent, In Stockholm

SWEDEN’S main central trades

union organisation for blue-collar

workers, LO, yesterday put its

weight behind the Government's
campaign for a voluntary 5 per cent

limit on pay rises for 1985.

Its price for seeking moderate
wage settlements is a guarantee of

real wage increases next year, but
in its autumn economic report; pub-
lished yesterday, LO makes clear

that it backs the main priority of

government economic policy -

namely the Twwintpnaripff of Swed-
ish Industry’s international compet-
itive position.

LO has accepted the government
argument that High nnminal wage
rises win only trigger higher infla-

tion and in turn undermine the
competitive advantages won by the

October 1982 16 per cent devalua-

tion.

Sweden's Social Democratic Gov-
ernment has several hurdles still to

overcome, however, if it is to reach
its goal of holding labour cost in-

creases down to 5 per cent next

year.

Swedish employers have still to

agree to go back to some sort of
centralised wage bargaining with
LO. There is also a danger that

wage drift in the private sector will

take labour cost increases well

above 5 per cent,

Public-sector workers have de-

manded a renegotiation of their

1984 pay settlement, and if the Gov-
ernment gives way on that front, it

might persuade the more powerful
private-sector unions to break
ranks with LO and fight alone for
higher increases in a repeat of this

year’s free-for-alL

IX) economists argue the govern-
ment case, however, arid say higher
wage rises next year might have
drastic consequences for Swedish
industry in 1986 and 1987.

EEC settles on 40 tonne

limit for truck weights
BY PAUL CHEESEfUGHT IN BRUSSELS

THE EUROPEAN community’s
year of discusions about the
weights and dimensions of
heavy trucks could end with
half an agreement. Transport
ministers meeting here yester-
day emerged from several
hours of talks about axle
weights to declare that next
month they would adopt a direc-
tive on weights and dimensions
they have already agreed.
But they have put off the ques-

tion of driving axle standards,
although they undertook to

settle the matter by the end of
next year.

The first of the two putative
directives on weights and
dimensions is part of a package
of measures originally pulled
together last May. That pack-
age started to fall apart within
two days of being wrapped up.

Yesterday, the ministers, even-
tually abandoning discussion
and splitting off the axle weight
question from the rest of the

measures, managed to pull the
package together again.
The package includes a

doubling in the number of com-
munity road haulage licences
over five years, the spending of

Ecu 95m (£57m> on road and
rail projects, a road safety pro-

gramme, a review of drivers
working hours and recommend-
ations to strengthen co-opera-

tion among railway companies.
The first directive on truck

weights and dimensions will

put a limit of 40 tonnes on the
weight of laden trucks moving
from one Community country
to smother. _ .

'

But those entering Britain

and Ireland will not be more
than 38 tonnes. “2 don’t see
any move from 38 tonnes for a

very considerable time indeed."

said Mrs Lynda Chalker, the UK
Ministher of State for Trans-

port Britain is assessing the

strength of its bridges but it

would cost around £lbn to fit

them to take heavier traffic.

Most of the discussion yester-

day. however, centred on an
Italian demand for a Com-
munity standard of 12 tonnes
maximum for.; driven axle
weights. Most other countries
were prepared to accept ll
tonnes.

Afterwards, Mrs Chalker was
confident that , the package,
without the axle weights, would
be formally approved -next
month on the basis “of what
was said today, and: provided no
country changes its position.'*

She used the meeting to push
again the British policy of

liberalising air transport.

Although supported by the
Netherlands, with which the
UK already has an agreement,

she failed* as other British

ministers have done, to nuke
much impression. But for the

first time West Germany ex-

pressed interest in the policy.

Meeting seeks to head off row

with MEPs over budget controls
BY QUENTIN PEEL IN BRUSSELS

A TOP-LEVEL meeting of the
presidents of the three* prin-

cipal institutions of the Euro-
pean Community—the Euro-
pean Commission, the Council

of Ministers, and the European
Parliament—is to be held today

in an effort to head off a re-

newed confrontation over their

common budget
The main bone of contention

between them is the system of

budgetary discipline being pro-

posed by the Council, at the in-

sistence priraarly of Britain, to

impose long-term control on
EEC spending.

National officials were last

night putting the finishing

touches to that system, but the

European Parliament has de-

manded some role in it, in

keeping with its position as one
arm of the Community’s budget-

ary authority.
Today's meeting between M.

Gaston Thorn, president of the

Commission. M- Pierre Pfllmlin,

president of the Parliament, and

Mr Alan Dukes. Irish Finance
Minister representing the Irish

presidency of the Council of

Ministers, is expected to decide

when and bow the Parliament
will be formally consulted on
the issue—but not to attempt
negotiations on any changes in

the system.
Members of the European

Parliament are furious that the

Council's plan would, in effect,

set a celling on spending at the

beginning of each budget year,

decided among the 10 member
states without consulting the

Parliament.
The plan has yet to be

finalised, although the last

points of dispute between the

10 were last night virtually

resolved. Officials have agreed

on how to calculate a base

figure for agricultural spending,

which was previously in.dispute-

allowing the overspending of

1984 and 1985 to be included

in the amount, but thereafter

imposing a rate of Increase no

higher than the rate of increase

in Community revenues.
There is some urgency in

approving the system, because

both Britain and West Germany
have said they will not payw
extra money into the

Community budget in the

present year until that has been
done: there is a Shortfall of

Eculbn (£599m) to be covered

before December 31.

Now, however, it appears

likely that the Council of

Ministers will put off any final

decision until they have met
members of the Parliament to

resolve their differences if that

is agreed by today’s meeting.

Officials say there is room for

a compromise, by writing into

the budgetary discipline plan

an agreement that Parliament

will be consulted before, the

Ministers agree on the budget
fromwork—the spending ‘ceil-

ing—for the following year. It

is not clear, however, that will

satisfy the MEPs.

Italian employers press

unions over wage reform
BY JAMES BUXTON IN ROME

ITALY’S PRIVATE sector

employers fired the first shot of

the season in their long-running

campaign to reduce the cost of

labour. _ ,
Conflndustrla, the employers

organisation, told Its members
to pay only half the wage
increase due following the two-

point rise in the scale mobiia
pay Indexation system. The two-

point increase, to take account

of rising inflation over the oast

three months, was announced
officially on Wednesday.
The decision, which would

dock L6JB00 (£2.90) from
monthly pay packets, is intended

to put further pressure on the

unions to begin serious talks on
restructuring of the wage-
earner’s pay packet to reduce

the effect of wage indexation.

The employers’ action is in

line with their interpretation of

the January 1983 agreement
which first reduced the workings

of the scala mobile. They hold

that fractions of points on the

index should be lost forever,

and are not paying the last

index point because it is com-
posed of accumulated fractions.

Confiindustria took similar

action last autumn, but later

backed down in the hope of

achieving satisfaction In nego-

tiations with the unions. Those
negotiations culminated in

the unprecedented government

decree of last February which
had the effect of cutting four

points off the index in the first

half of this year.

The decree was opposed by
the Communist-oriented CGIL
union.

This time, Confindustria is

seeking a much more compre-

hensive agreement in which all

unions would participate volun-

tarily. Last month it presented

proposals for cutting the extent

of scala mobile Indexation pay-

ments in the monthly pay
packet, widening differentials

between skilled and unskilled

workers, reducing the frequency

with which the scala mobile

triggers wage increases and
removing certain items from the

basket on which, the index is

based,
Zt also made proposals on

increasing employment, especi-

ally of young people.

The proposals were greeted
with cautious approval by some
unionists, being seen as a sign

that Confindustria was taking a

moderate line. But the three
main unions have failed to

reach a comon position on which
to negotiate. The CGIL's
position is cramped by the fact

that the Communist Party has
presented a petition calling for
a referendum which would over-
throw the legislation cutting the
scala mobile earlier this year.

Polish workers criticised

over mourning for priest
BY CHRISTOPHER BOBINSK1 IN WARSAW

THE POLISH Communist Party or-

ganisation at the Warsaw steel-

works has attacked the local work-
ers' self-management council for or-
dering three days of mourning at

the works to mark the death of Fa-
ther Jerzy Popiehiszko, the pro-

Solidarity priest murdered by three
official security men.
The party attack comes after the

managing director refused to per-

mit flags at the plant to be hung at

half mast as directed by the coundL
The stance of the steel workers

has been crucial to developments in

the crisis surrounding the priest's

kidnapping and murder as he was
chaplain to Solidarity there and
many of his closest associates are
still employed at the plant
Underground Solidarity groups

have urged the 9,500 strong work-
force to go on strike. Most recently,

Solidarity's mterfactory workers
committee (MRKS), a radical un-

derground group in Warsaw, again

appealed to activists to "agree on
forms of strike action to be pro-

claimed in protest"

“We appeal to the Warsaw steel-

workers, the FSQ car factory, the

other plants in the city, the Lenin
works in Nowa Muta. Gdansk and

the whole of Poland is waiting for

proof that you remember Father
Popiehiszko and are ready to stand
up for your dignity,” the MRKS ap-
peal said.

Instead the workers at the steel
plant had gathered at meal breaks
to pray for the missing priest until

his body was found.

Before the funeral last Saturday
the democratically elected workers
self-management council decided to
send an official delegation «wri have
the flags hung at half mast

The council declared at a special
meeting that Father Fopieluszko
had beat an advocate of the “digni-

ty of man and his right to life and
liberty."

Now the party organisation in the
works has accused the council of
“overstepping its rights as outlined
in the seif-management law” and
said that the declaration "contained
a number of religious and political
accents out of line with the lay
character of the entreprise.”

The three day period of mourn-
ing, said the parity, which has a
hard-line reputation, was a political
protest i

Pravda sees

hope in

Reagan line
By Patrick Cockbum in Moscow

MOSCOW is showing signs of a
greater willingness to believe

that Washington may be chang-
ing its attitude to East-West
relations. .

The Soviet daily Pravda,
commented yesterday that it

was important to see if U.S:
President Ronald Reagan’s
more conciliatory tone on East-

West relations during the
campaign would be followed by
concrete action after his elec-

tion victory.
In 1980 Mr Reagan “con-

ducted the campaign in an
openly chauvinistic, militaris-

tic, anti-Soviet fashion,” the
Pravda said, but added that “in
this election particularly In its

later stages, Reagan convinced
Americans of his desire for
peace and better relations with
the Soviet Union.”
• The Soviet Union has dis-

covered oil offshore for the first

time in the Baltic Sea, the
Government daily Izvestia said
yesterday. A drilling platform
found high grade oil off

Kalingrad at a depth of 9,200 ft,

but the report did not give any
size for the new field.

Offshore drilling started in
February this year in the region
where oil had been found in the
early 1970s.

Turkey jails

UPI journalist
By David Barchard in Ankara

A MARTIAL law court i

Istanbul yesterday sentence'
the Turkey correspondent t

United Press International, M
Xsmet Imset (25), to five year
in jail.

Mr Imset was sentenced on
charge laid in November las
year alleging that he ha
complained of being beaten u
by Istanbul police while applj
in for a passport to work abroa
for UPI.
He had previously beei

charged with illegal ownershi,
of a pistol in 1978. The charg
was stepped up after repeat*
instances of harassment of M
Imset, apparently by Istanbu
police, witnessed by Western
journalists,
Mr Imset’s lawyer said yestei

day there was no evidence
support the charge introduce!
in November last year. Afte
passing sentence, the cour
allowed Mr Imset, who wa
drafted into the navy as .

conscript in- September, t<

remain free, pending an appea
expected to -be heard somethin
inthc next 12 months.
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As talks start for the withdrawal of Israeli troops from Lebanon, Nora Boustany examines a new mood of harmony in Beirut

Negotiators

under tight

security

Gemayel strengthens his grip on Christian community

By Lynne Richardson In Td Aviv

LEBANESE and Israeli army
officers yesterday -opened
negotiations in the frontier

Village of Naqoara . under
tight, security in an effort

to bring about the withdrawal
of Israeli troops. The atmo-
sphere at the talks was des-

cribed as H eool- and format”

Heavily - armed United
Nations troops - surrounded
the site as -the -Israeli dele-
gation arrived by car from
across the nearby border and
the Lebanese military men—
three Christians and three
HnsUms—flew in from Beirut.
The short meeting constated

only of opening statements by
the leaders of the delegation,
and procedural matters.

Brig Gen Amos GOboa.
Israel's chief negotiator, said
in his address that Israel
would only withdraw after
peace is guaranteed for
Israel’s northern region.

Israel is also looking: for
an official role for its ally,

. the Sooth Lebanese Army,
perhaps as a territorial brig-
ade within the Lebanese army
proper, having responsibility
for the parts of Southern
Lebanon closest te the Israeli
border.

No time limit has been set
on the talks which are to take
place three times a week, but
Jerusalem understands that
Syria gave the Beirut Govern-
ment the green light for the
talks to take place.

Israel hopes that the ILS.
win engineer an endorsement
from Damascus for any deci-
sions eventually reached at
Nagenza.

Israel municipal
workers plan to

widen pay strike
By Lynne Richardson

ISRAEL'S thousands of
municipal workers are
threatening to bring the
country’s services to a halt
from Sunday, to protest
against the non-payment of
their salaries by local
councils.

The councils, for their part;
claim they do not have the
means to pay their workers
because the central govern-
ment has not transferred the
necessary funds. Ur previous
months, the councils have
resorted to taking loans from
banks, bat the cost proved
prohibitive.

Haifa's city workers went
oo strike on Tuesday and
municipal employees in Tel
Aviv followed suit yesterday.
In Nazareth and other Arab
towns. council - workers
walked off the job on October
22 because of the city's failure
to pay them.

The strike affects many
hospital staff and kinder-
garten teachers as well as
sanitation workers. Secondary
school teachers are also con-
sidering joining the strike.

LEBANON'S leader Mr Amin
Gemayel, who has presided
over two of his country’s most
turbulent years, is finally con-
solidating his hold on the
Christian camp.

Despite predictions of a
schism between doves and
hawks In Christian ranks after
the death of his father.
Phalange Party leader Sheikh
Pierre Gemayel, the 42-year-old
President’s co-religionists are
falling into step behind him.
The unification process has

beed prompted by an instinct
for survival within the
Christian community, as its
political power comes under
threat from Lebanon's Moslem
majority,
Mr Alfred Madi a member of

the Phalange Party polhburo
and formerly one of the closest
advisers of President Gemayel 's

assassinated younger brother,
BachJr, says now that “ nothing
must be done to jeopardise the
President”
“ The interest of the Chris-

tian community is to have a
vary strong President” he said
in an Interview. “The issue is
no longer whether we should
back the President but how to
save the community.”

Christians have been divided
in the past year over whether
Lebanon should ally itself with
Israel or Syria. Hie hardline

Christain militias, the Lebanese
Forces, last March defied the
Phalange Party in its resolve
to support President Gemayel's
policy shift towards a practical
alliance with Damascus.
The militias, which had al-

ways openly favoured not only

an alignment but a peace treaty
with Israel, publicly opposed
the Cabinet decision to cancel

the May 17 Lebanon-Israe] with-

drawal accord, contradicting
the mainstream Phalange
Party’s backing of the agree-
ment.

With the death of Sheikh
Pierre, an imposing and mod-
erating force who always man-
aged to rally political strength
behind his only surviving son,

observers feared the Christian

front would crumble. But Leb-
anese Forces ideologues now
concede that “Amin is the
boss.”

Mr Karim Pakradouni, a

former member of the Phalange
poUtburo and the adviser of the
Lebanese Forces, says Amin has
a ** growing popular base " la

Christian areas. The Presi-

dent has worked quietly but
firmly in recent months to
strengthen his grip in these
areas, often using the influence
of his local strongmen in the
Maten region. Northeast of

Beirut.

After his election in
September, 1982, Amin’s biggest
obstacle to effective leadership

was the cult of posthumous
adulation, which had grown up
around his more charismatic
and extremist brother Bachir,

who died in a massive bomb

explosion at Phalange party
headquarters that year. Out-
size portraits of Bachir are still

visible in the streets of
Christian East Beirut

The death of Bachir was so
shattering that Christian forces
lost their sense of direction.

Their image suffered miserably
after their participation in the
the Sabra and Chatila mas-
sacres and their defeat by
Druze militias in the 1983
mountain war.

When Moslem militias
crushed the Christian-led army
in West Beirut and its suburbs
last February, sweeping Amin's
Moslem opponents into power
as Ministers in his national

unity Cabinet, it was clear that
something had to change.

The Phalange and the Nat-
ional Liberal Party of former
President Camille Chamoun are
DDw hammering out a working
paper on a Christian platform.
The paper underlines coexist-
ence with Moslems and favours
a loose form of adminstrative
decentralization that would not
compromise Lebanese unity. Mr
Madi notes that the Phalanglsts
are now focusing on institu-

tional reform rather than on
charismatic rulers.

It is still not known how the
Lebanese Forces' demands will

be worked into this, but their

commander. Abu Nader, is con-
sidered closer to Amin than his
predecessor Fady From, and
has been a loyal and disciplined
Phalange Party member since
1971.

Christians have made a rude
awakening to the realisation

that Israel is not their regional
protector and that they must
fend for themselves as a minor-
ity.

This realisation has led the
various Christian political

groups to believe that “har-
mony is imperative ” if they
are to face the challenges of

the future. A determination to

put the Christian house in

order and quiet behind-the-

scenes lobbying has produced
three victories for Amin:
• The election of Dr Elie
Karameh as chief of the Pha-
lange Party.

• Tbe appointment of Phalange
Radio director Joseph A1
Hashem as Health and Tele-
communications Minister.

• The selection of his nephew,
Fuad Abu Nader, as comman-
der of the Lebanese forces.

Dr Karameh. a typical party
man. Is stressing reorganisation
and purification of the party
membership of 120,000 to

150.000. Two Phalange deputies,
Mr Edmond Rizk and Mr Louis
Abu Sharaf were expelled for

failing to abide by a poUtburo
resolution to vote for Mr
Hussein A! Husselni, Amin's,
and Syria's, choice for speaker
of Lebanon's unicameral legis-

lature.

None of the changes imply
that ail the resentment about
Amin's moderate views has
been totally eliminated. But
there is clearly a strong will to

stand behind the Christian
community'5 highest ranging
leader.

The Christians are still

worrying about two things: a

possible battle with Druze
fighters in the southern tip of
the Chouf mountains, which
could bring the Druze down to

the coastal road leading to
South Lebanon; and that
further attempts might be made
to destabilise Lebanon in the
wake of King Hussein's
rapprochement with Egypt.

Christian leaders are appre-
hensive that Fatah guerrillas
loyal to Mr Yassir Arafat, the
Palestine Liberation Organisa-
tion leader, may filter back to
Beirut and do battle with pro-
Syrlan forces.

At present, this seems a
remote possibility. but
Lebanon's fate, as usual,
remains contingent on any
regional developments that may
unfold.

PLO moderates launch drive to reassert authority
BY TONY WALKER, RECENTLY IN TUNIS

THE sometimes bloody struggle
for control of the Palestine Lib-
eration Organisation appears to
be approaching a watershed
with PLO moderates determined
to assert authority over the
organisation in defiance of
Syrian pressure.

Members of Mr Yassir
Arafat’s mainstream Fatah fac-
tion seem agreed on a course
of action which, if Implemented,
could affect the direction of
Middle East peace efforts and
the character of the PLO itself.

Apart from personal anti-
pathies between leaders of the
various FLO factions, at issue is

The meeting of the Pales-
tine National Council, is

scheduled for November 22
In Amman, high-level Egyp-
tian officials told ont Cairo
correspondent.

the Palestinian approach to
possible peace talks, with mod-
erates apparently prepared to
countenance negotiations with
Israel, in tandem with Jordan
and Egypt.
Within the past week. Arafat

supporters have made what they
claim to be final arrangements
for a meeting of the Palestine
National Council, the Palestin-
ian’s parliament-in-exUe.
The meeting is being held

despite continuing opposition
from Syria which fears its in-
fluence over the PLO would be
diminished if Mr Arafat receives
a fresh PNC mandate.

Relations between Mr Arafat
and President Hafez Al-Assad,
Syria, are, to say the least,
poisonous, since Mr Assad has
on several occasions allegedly
sought to have Mr Arafat
eliminated.
In Tunis, headquarters of

Fatah, moderates are confident
they have the numbers to defy
any attempted Syrian veto of a
PNC session.

It would be understatement
to say there is intense bitterness
within Fatah at what is regarded
as Syrian meddling in the
counsels of the PLO.
The next few weeks will

determine whether Mr Arafat
commands sufficient support for
a credible 17th session of the
384-member Palestine National
Council.

Several previous attempts this
year to convene a PNC have
been unsuccessful, largely
because of Syrian intervention.

President Assad flew to
Algiers to prevent a September
PNC session. Algeria sub-
sequently said it would not host
a meeting that would deepen
divisions in the PLO.

If Mr Arafat is intent on
going ahead with the PNC,
thereby formalising the split

within the PLO, It is likely to
mark an important new stage
in the evolution of the Pales-
tinian movement
Mr Khaled Hassan,"a member

of Fatah’s central committee
and one of the most influential

PLO moderates said, in an inter-
view, that a meeting of the PNC
would confirm Fatah's
authority.
“We are the majority, not only

as a movement,” he said. “We
have the unions with us and the
big mainstream of the people
with us ... if Fatah disappears,
there will be no PLO.”
Mr Hassan described the PLO

as no longer an “ umbrella
organisation,” but an “ entity.”
From now on, he said, the
majority will prevail.

This signals a new approach
to the conduct of PLO affairs

which has previously depended

New Zealand budget aims
to restructure economy
BY DAI HAYWARD IN WELLINGTON

NEW ZEALAND’S Labour
Government last sight intro-

duced measures to cut govern-
ment spending by NZ$1,200m
f£480m) next year, to reduce
the huge internal deficit, to
restructure the economy and to

reform extensively tbe taxation

system.
In its first budget since taking

office in July. The government
also announced a number of

what Hr Roger Douglas,
Finance Minister, described as
“ painful measures,” which will

It was a budget for change,
a budget for recovery and a
budget for the family unit It

was also the largest budget pro-
duced by a Minister of Finance
for some years.
Mr Douglas admitted that

some businesses would face
higher costs as a result of the
Government moves, but said
these were mainly businesses
which had benefited from pre-
vious Government handouts.
As the economy recovered.

Interest rates would come down
substantially increase many
consumer prices. To counter
these, the government intro-

duced a “family care” pro-
gramme,to help low-income and
large families.

Increased taxes and the
removal of subsidies affect both
consumers and farmers.. They
will mean a 1G- cents increase
in the price of 20 cigarettes,

6 cents for a nup of brandy. 4
cents for a nip of whisky and
other spAriXs, and 2} cents for

a litre of petrol.

There will also be a H emits

Government did not want prices
to be kept down artificially

through subsidies, but preferred
they should reflect their true
costs.

The Government intended to
promote greater competition
and efficiency in both the manu-
facturing and fanning indus-
tries while giving effective
flmneifli relief to families on
low incomes.

The Government has
increased the cost of its own
services, including electricity.

In the dollar increase in pen- try 25 per cent, and coal by 35
sonal Income-tax for those earn- per cent

Removal of land and farm
subsidies will stop the artificial

inflation of land values which
hax fuelled Inflation.

The sector which will protest

ing more than $6,000 a year,

To offset these, the Govern-

ment has granted a tax-free $10

a week allowance for every

child on top of the existing

ment dSThow m0StJ0^.y^ roldte^
SSiS^SSSJ^^ SSlM>?MEE

said tor * ^mUy petrol price Increase W**
with three children, on the companies face a rise of 48 per

avwageweekly wage, the Child cent in road-user charges.

allowance grant is equivalent to

a $56 wage increase.

The budget was one of

several steps including de-

valuation which " the Labour

Government planned to over-

come the economic crisis facing

New Zealand, Mr Douglas said.

The key objertives were to pro-

This is a tax based on the

number of miles they travel

and the Increase will cost many
companies thousands of dollars

a year.

The most controversial ofthe

Governments plans, however,

will be the introduction of a
form of VAT to be known as

mote growtTand employment, GST (goods and servlcatax).

Sduc/Xh.temal dSfirit and Wis will be introduced in

Inflation, and create a climate

of greater business confidence.

The hustaes&community
could now plan ahead with con-

fidence into .the next decade,

the Minister added.

1086 after consultation with the

boldness sector and will apply

a tax on all goods and services.

Including food, at every trans-

action in the production and

distribution system.

Japan detects

Improvement in

Soviet links
JAPAN HAS detected “some
signs of improvement” in its

relations with the Soviet Union
and is urging Mr Andrei
Gromyko, the Soviet Foreign
Minister, to visit Tokyo next
year, writes Jnrek Martin in

Tokyo.
Mr Shin taro Abe, the

Japanese Foreign Minister,

said yesterday that, while talks
with Soviet Premier Nikolai
Tikhonov at the funeral of

India’s Prime Minister Indira
Gandhi “did not produce pro-

gress” on territorial disputes,

the tone of the exchange had
been better.

Thai exchange
dealings npset

MOST THAI commercial banks
said yesterday that they bad
either avoided or suspended
foreign exchance dealings be-

cause of the volatile baht-dollar

exchange rate but planned to

resume trading today, Beuter
reports from Bangkok.
Meanwhile. Prem Tinsulan-

onda, the Prime Minister, re-

fused public comment on mili-

tary demands that he reshuffle

his Cabinet

Jakarta move
on satellite

Indonesia says it would be in-

terested in buying back the
Palapa B2 telecommunications
satellite If the current mission
by the US. space shuttle Dis-

covery is successful, writes

Kteran Cooke from Jakarta.
Discovery blasted off yester-

day from. Kennedy Space
Centre to rescue two wayward
satellites and place two others
In orbit .

Palapa B2 is now the property
of the insurance syndicate
which is financing the recovery
attempt in an effort to recover
some of the $160m (£150m) it

has paid out to Indonesia and
for Western Union's Westar-6
satellite.

on often messy attempts at rule

by consensus.

In present circumstances,
there is little choice. Recon-
ciliation with Damascus-based
factions appears out of the
question.

Mr Arafat has, in a sense,

been forced into this position

by Syrian-backed attempts to

bring him down. He has little

choice but to press ahead with
attempts to hold the PNC
despite Syrian opposition.

undermine Mr Arafat's position.

It is not something he can
afford after the setbacks of tbe
past several years.

According to Mr Hassan, a
firm decision was taken three
weeks ago in Tunis to hold PNC
by the end of this month, prob-
ably in Amman. Since it

appeared unlikely Algeria or
South Yemen would provide a

venue in the light of Syrian
opposition.
Mr Hassan said the Tunis

'pendents and Fatah representa-
tives. A follow-up meeting of
Fatah’s central committee and
independent members of the 14-

man PLO executive took place

early last week which resolved

to press ahead with the PNC.
Mr Hassan said about 260

delegates would attend the
forthcoming PNC. A quorum
is about 250. or two-thirds of
tbe 384 member parliameitt-in-

extie.

than l 1*
-

If Amman does become the

venue for the PNC, it would be
a provocative choice, but its

appeal to some Fatah members
Is just that.

in the country which in part
It would certainly dramatise

a possible new direction for
moderate elements of the PLO
holds the key to a settlement of
the Palestinian problem. As
a prominent Fatah official said

Further delay will seriously meeting was attended by inde-

He estimated Syria could in Tunis : “We lost our house,

physically prevent a Untie more we want (to go back."

New Delhi

reorganises

intelligence

services
By ]ohn Elliott in New Delhi

A MAJOR shake-up is taking
place at the top of India's in-

telligence services following
the assassination of Mrs
Indira Gandhi, India's Prime
Minister, *ast week.
Mr Ramnath Rao. security

adviser to the Prime Minister,

has resigned and other
changes are taking place.

This was announced yester-

day as strict security arrange-
ments introduced by tbe
government helped to ensure
that the most important Sikh
festival, the anniversary of
the birth or Garu Nauak,
founder of Sikhism, passed off

without any major incidents.

Many Sikhs regarded the
day as an occasion for
mourning the handred3 killed,

in the rials which followed the
assassination. They attended
services in their temples hut
did not hold processions In
the major trouble ipots.

The army sent reinforce-
ments to many parts of New
Delhi and helicopters hovered
overhead watching for any
trouble.

There have been widespread
criticisms of security arrange-
ments and of the immediate,
reaction of Mrs Gandhi's per-
sonal staff. She was shot by
two members of her own
security staff

One of the assassins was
later killed by another
security guard and the second
is in hospital under intensive
care.

• In Amritsar, the Sikh holy
city. Guru Nanak's birthday
was celebrated In unusually
low key, reports AP. Glani
Sahib Singh, head priest at

the Golden Temple, said
25,00ft men and women came
to worship during the morn-
ing “ but few of them dared
to stay because of the large
armed force outside the
temple."

of Lovelrs Law.
Increasingly, ‘possession’ is

becoming a key factor in

refurbishment. Working in

occupied premises often

involves phased construction,

unsocial hours, special security

and above all a sensitivity

towards the building’s users.

It’s a world where minimising
noise and nuisance is as
important as tight programmes
and cost effectiveness.

Offices, banks, airports and
hospitals are typical examples.

Indeed, ‘possession’ is only one aspect that We would be pleased to send you

A
ijVf

often makes refurbishment more of a
challenge than new construction. It’s a world

where words like ‘relationships’ ‘craftsmanship)

‘experience’ and ‘track record
5

take on a
special significance.

And talking oftrack record brings us to

‘Interface) the new Lovell video on
refurbishment. Itlooks at the technical,

managerial and cultural questions that lie on
die interface between die old and the new -

and one single message emerges. What it is,

shouldbe ofinterest to occupier and developer

alike. The video is helpful viewing for

anyone in the difficult realm of refurbishment.

your free copy. We believe it

demonstrates how Lovell’s Law on -

refurbishment ensures that the •

world goes on while Lovell gets on.
.
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Reagan set for action on policies
BY REGINALD DALE, US. EDITOR IN WASHINGTON

PRESIDENT Ronald Reagan
plans to capitalise quickly on
his sweeping re-election victory
by pushing to achieve a number
of domestic and. foreign policy
objectives . in the six to nine
months of his “second honey-
moon,” his advisers said
yesterday.

Democratic leaders in the
House of Representatives,
however, warned Mr Reagan
that Congress would continue
to act as a check on what might
be Mr Reagan's “ wild idea-”

'

An unimpressed Mr Tip
O'Neill, the Democratic House
speaker, said that the Repub-
licans' capture of only 13 or
14 seats in the House showed
that there was “ no mandate
out there."

Mr Reagan, yesterday taking
a post-election break at his
California ranch, said that “ the
people made it very plain that
they approved of what we're
doing and approved of the fact

that things are better and the

economy is expanding.”
Mr Bob Michel of Illinois, the

House Republican Leader, con-
fessed to disappointment that
his party bad not won back the
26 House seats that it lost in
1882. Mr Reagan, he said, with
surprising acebity. never really
"joined that issue of what it

really means to have the
numbers in the House.”

Mr Michel added, however.
House Democrats who opposed
Mr Reagan's policies would have
to think twice about ' the
implications of liis astonishing
victory.

Mr Tony Coelfco, chairman of
the House Democratic campaign
committee, nevertheless insisted
that the Democratic forces
would “ provide the insurance
that the people voted for." Mr
Reagan had won a popularity
contest. 11 but that all be won,”
Mr Coelho said.

Senior White House officials,

however, said Mr Reagan would
press ahead with plans to

resume nuclear arms control

talks with the Soviet Union,
simplify the U.S. tax system,
and continue cutting federal
spending programmes in the
early months of his second
term.
One idea under discussion in

the White House is the appoint-
ment of a senior official to
supervise arms control negotia-
tions. popularly known as an
“ arms Czar,” whose job would
be to try to unify conicting flpro-

posals in Washington about how
to deal with Moscow.
Mr Brent Scowcroft, national

security adviser to President
Gerald Ford and chairman of
Mr Reagan's strategic policy
commission, has been fre-
quently tipped for the post.
Officials yesterday, however,
stressed that no final decision
had been taken.

Otherwise. White House aides
said Mr Reagan would probably
not want to break up a winning
team by making major Cabinet
changes.

Pinochet

tightens

restrictions

on media
By Mary Helen Spooner in

Santiago

GENERAL Augusto Pino-
chet’s military regime in
Chile yesterday imposed new
restrictions on the media and
ordered tight restrictions on
all unauthorised public meet-
ings.
The announcement was the

first of a series of measures
ordered under the two day
old state of siege.
A decree published In the

official government bulletin
forbids coverage of terrorist
attacks and political news
without prior authorisation.
Five Independent magazines

and an opposition weekly
newspaper have been ordered
to halt publication and the
Independent weekly news
magazine. Hoy, has been
instructed to submit its

material for official review
prior to publication.
A second decree provides

that all public meetings most
be previously approved by
military authorities. In an
apparent effort to hinder
opposition groups’ activities.

. In a separate action.

Chilean authorities notified
Santiago’s Catholic arch-
diocese that the head of the
Church's human rights group
would not be allowed to
return to the country.
OXonsiguor Ignacio Gutrerrez,
who presides over the
vieariate of solidarity, the
human rights arm of the
Catholic Church, was travel-
ling in Europe when the order
was Issued. The vicariate,

which runs soup kitchens in
poor neighbourhoods and pro-
vides legal and medical aid to
political detainees, has been a
frequent target of govern-
ment criticism.

The move has heightened
tensions between the Church
and the Pinochet regime. Sr
Jaime del Valle, Foreign
Minister, said the measure to
prohibit Msgr Gutrerrex’s
return came as a result of the
.cleric’s “ intervention in
Chile’s internal affairs.”

Meanwhile, military
authorities in Santiago indi-
cated that the midnight to
5 am curfew. In effect since
the state of siege was Im-
posed on Tuesday, will con-
tinue and will not be lifted at
weekends.

Police arrested 267 people
during the first two nights for
curfew violations. .
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Nicaragua alarmed by ‘USAF flight’
BY TIM COONE IN MANAGUA AND REGINALD DALE

A SUPERSONIC military air-

craft overflew Managua yester-
day causing alarm and raising
fears of bombing raids. The
Nicaraguan Ministry of Defence
said the fleiht was by a U.S. Air
Force SR71 spy plane.

The incursion occurred at

8.20 am over the Nicaraguan
capita! and the aircraft was
heard a few minutes later over
the port of Corinto, 80 miles to

the north-west.
The incident mirrored a

similar ffieht last week by an
aircraft which the Nicaraguan
Government reported was also

a USAF SR71.

The Nicaraguan Government
has also protested against the
presence of two US. frigates in
Nicaraguan waters off Corinto.
The frigates have been shadow-
ing a Soviet freighter which the
U.S. Administration earlier this

week said could be carrying
MiG 21 jet aircraft to

Nicaragua.
One of the frigates came to

within five miles of Corinto.

according to the Foreign rlft-

Fatber Miguel d’Eseoto

ister. Father Miguel- d'Escoto.
A C-130 reconnaissance aircraft
also flew within Nicaraguan air-

space over the frigates he said.
The Reagan Administration

yesterday strongly repealed 12s
denials of Nicaraguan claims
that it had violated the coun-

try's airspace and territorial

waters. U.S. officials seemed to
want to talk down suggestions
of a major new crisis between
the two countries.

After conflicting reports on
Wednesday, U.S. officials said
they were still not sure if a
Soviet freighter unloading at
Corinto carried Soviet Mig-21
fighters.

Washington has frequently
warned the country's left-wing
Sandinista Government not to

acquire such aircraft, which It

says would constitute a threat
to other countries in the region.
It has also cautioned Moscow
against shipping them, a
warning ihar the State Depart-
ment repeated on Wednesday.
Nicaragua has formally

announced that ft is negotiating
the purchase of modern jet air-

craft but that the pilots were
still undergoing training. The
government junta emphatically
denied on Wednesday that

there were any MiGs in
Nicaragua or that any were on
their way.
According to a high level

military official, til# only air-

craft to have arrived recently
was a shipment of Soviet heli-

copters, delivered last week to
augment the ' army’s existing

contingent of 23 Mt-8 heli-

copters and several MJ-2 -heli-

copters. They have been used
with considerable effect against
U.S.-backed guerrillas in the
mountains for transport of gov*
eminent troops and in ground
attack operations.
While the Reagan Adminis-

tration has deliberaely never
spelled out what retaliatory

action It would . take if the
Nicaraguans received Soviet
aircraft, some officials have said
that a VS. air strike would be
justified to destroy any MiGs.

Critics of the Reagan Admin-
istration have constantly
accused it of planninr military
action against Nicaragua in the
aftermath of President Ronald
Reagan's re-election this -week—
although few believe that the
US. would launch a full-

blooded invasion comparable to

the Soviet Union’s occupation of
Afghanistan.

-

Fabius visit gives Canada
‘chance to strengthen links’

BY BERNARD SIMON IN TORONTO

charged the Iranian president
of a West German company
with conspiracy to smuggle
millions of controlled electronic
parts from the U.S. to North
Korea.
The electronic parts, many

bought from major U.S. sup-
pliers, include components for
night vision goggles and semi-
conductor “chips” designed to
military specifications.

The indictment, filed last

mouth by a grand jury in New
York but only made public this

week, names Mr Babeck
Seroush. the 38-year-old presi-

dent of International Process-
ing Systems (IPS) of Cologne,
as a key individual in an
illeeed web of conspiracy to
eneineer the illegal export of
U.S. hiefa technology products
to the Soviet bloc.
Mr Soroush was arrested 10

days ago by West German
oollce on a Drovisional warrant
issued by the West German
courts at the request of U.S.
attorney’s and has been
remanded without bail needing
completion of his extradition
The rase is the latest in a

series of charges to emerge from
" operation exodus ”—a massive
U.SL customs service-led in-

vestigation designed to crack
down on the export of high
technology goods to Sivet bloc
countries.

The Grand Jury indictment
alleges that almost 1.3m parts,
including components bought
from National Semiconductor
and Texas Instruments, were
shipped by Hr Soroush to North
Korea via Cologne and other in-

termediary paints in March.

According to court papers,
Mr Seroush planned the scheme
in conjunction with a New York-
based company called Industrial
and Scientific Parts Services
(ISPS), and Mr Yuri Geifman. a
Soviet-bom ISPS official who
was arrested and indicted in
New York in May on charges of
purchasing controlled electronic
parts from an individual work-
mg with the U.S. customs
service. i

The indictment alleges that

:

Mr Seroush and Mr Geifman
planned to have ISPS purchase
the parts in the U.S. under the
pretence that they were for
domestic use or for end-users
In Western Europe. The parts
would then be shipped to IPS In
Cologne and other places and-
subsequently diverted for ship-
ment to North Korea.

.

THE ARRIVAL of M Laurent
Fabius, French Prime Minister,

on an official visit to Canada
has given the new Progressive
Conservative Government in
Ottawa an early opportunity to

bring an end to the long con-
troversy on relations between
France and the province of
Quebec.
Welcoming Mr Fabius at a

dinner on Wednesday evening,
Mr Brian Mulroney, the
Canadian Prime Minister, said
that Canada’s federal system,
“ far from being an obstacle to

the legitimate Qutbec-Paris
dialogue, will enhance and
strengthen it" M rMolroney,
a native Quebecker, told Mr
Fabius that “we do not just
admire France, we love her.”
The relationship between

Quebec and France has been a
sensitive political issue since
President Charles de Gaulle's
famous cry of “Vive le Quebec
libre ” in Montreal 17 years ago.
Gen de Gaulle’s statement,

which appeared to lend support
to Quebec separatists seeking
independence from the rest of
Canada, severely strained rela-
tions between Ottawa and Paris
during the 1970s. :

Mr Fabius ended his speech

on Wednesday evening with
the words “ Vive le Canada."
reinforcing the policy of recent
French governments not to

become involved in the Quebec
constitutional issue. Mr Fabius,
who is accompanied by five

other ministers and several
industrialists, flew to Quebec
City yesterday for a brief visit.

Leaders of France and
Quebec have paid regular visits

to one another in recent years,

but the French Government his
made it (dear thta Quebec can-
not count on Its support

.
for

separatism. M Pierre Mauroy,
the former French Prime Minis-
ter, told Quebec Premier Rene
Levesque in Paris last year that
French policy is to maintain
favoured ties with Quebec with-
out affecting “normal” rela-

tions with the federal govern-
ment.
One issue which apparently

has yet to be resolved is the
status of the Quebec Premier
at summit meetings of French-
speaking countries. Ottawa has
up to now strongly opposed
Quebec's request for full

government status, and signs
have appeared that France has
modified eaiiier support for the
Quebec stand.

Iranian accused of ‘chip

smuggling’ by Grand Jury
BY PAUL TAYLOR IN NEW YORK

A U.S. GRAND JURY has

The dazzling newMD‘80.
It has entertained

more than 50 million guests.

For a warm welcome, no
airplane can compare to the
new MD-80 from
McDonneW Douglas.

it offers passengers the
most inviting ride in the sky.

in fact, as many as eight out
of nine passengers prefer it

to other airplanes in its class
They prefer it for its comfort
for its wide seats and Targe
carry-on luggage racks.
They iike it for its quietThe
MD-80 has a lower cabin
noise level than other
airliners.

The MD-80 pleases air-
lines, too. Its superior fuel
efficiency and low operating
cost make it a great help
toward airline profitability.

That'swhy the MD-80 is

being chosen again and
again by major airlines in
countries around the world.
The dazzling newMD-80

from McDonnell Douglas. For
comfort, dependability, effi-

ciencyand performance,
it’s the star.
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st deal of his life

home from work

Here is yet another hazard of

smoking: the scribbled-on bit of fag

packet. When you're out of the office

and a business opportunity crops up,

you have to scrawl on something.

Even ifyou jot itdown on a

business card ora scrap of paper, how
many times have you seen information

disappear before your very eyes?

Left in an ashtray. Thrown in the

bin. Washed, spun and dried on the

line with your underpants.

Not to mention, of course, you

simply forgetting aii about it

If you do remember, you'll have

to wait until you get back to the office

to check it out. When your secretary

can find the time.

Carrying an Epson PX-8 with you,

though, changes alt that.

Yes, carrying not lugging. It’s no
big deal, honestly. Vbu'll probably have

your briefcase with you anyway. Slip it

in there.

The Epson PX-8’son!y IV2 inches

deep and as big as an A4 sheet of

paper, after all.

It weighs no-where near a ton,

either. Just 4 lbs, actually. (Pick up a

couple of bottles of Beaujolais ifyou're

not quite sure how heavy that isn’t.)

What is it? Well, you may find this

hard to believe but the Epson PX-8 is

no less than the most portable,

powerful computer in the world.

It's as powerful as the very much
larger computers, people in your

company have on top of their desks.

Summed up neatly, an Epson
PX-8 can do almost anything a desk

top computer can do - without the

need for a desk.

The Epson PX-8 runs on
rechargeable batteries (for20 hours

non-stop). It also runs off the mains at

home or in the office.

The Epson PX-8comes complete
with ail the software to do business

on an Epson...
letters, documents, reports, forecasts,

cash-flow, analysis, profitand loss

projection and record keeping. Even
expense accounts.

You can store any information

you want on the built-in microcassette.

Then have it printed out whenever you
need to.

You can link it to a mainframe or

micro computer terminal easily

enough by ’phone (using an Epson
acoustic coupler that's equally

portable).

Or, of course, in the office it

serves as an ordinary micro computer
terminal linked into the main systems
- only you’ll find ita sight less bulky to

have around.

The Epson PX-8 is yours for

£798 (+VAT). Look around. Vbu can’t

buy anything remotely like it for that

kind of money.

It’s dead easy to use, too. Even on
everyday things it's a godsend.

You can, for example, tell the PX-8
whatyour month's diary looks like and
/twill remind you when you’ve got

appointments and meetings.

The Epson PX-8 makes nobody
like your secretary redundant It just

makes people like you more efficient

And may be even more decisive?

But then ifyou really want to run
your business from a packet of fags,

forget it
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WORLD TRADE NEWS

UK company to build

Malaysian dam after
bursting

trade rift repaired point

Hong Kong Britain backs £300m export loans for Iraq
hotels at i BY RICHARD JOHNS

BY CHRISTIAN TYLER. TRADE EDITOR

ONE OF the first big contracts

to be awarded by Malaysia to a

British company since a diplo-

matic rift between tbe countries
was repaired bas been won by
Balfour Beatty, the construction
company.
With a local joint venture

partner. Balfour Beatty has
been commissioned to build a
dam for water storage on the
Sungai Ahning river near the
Thai bonfor. at a cost of some
£18.5ra.
The British Government is

contributing several million
pounds of aid money and a loan
arranged and provided by J.

Henry Schroder Wagg. the
London merchant bank, is being
backed by the Export Credits
Guarantee Department.
The contract, which appean

to have been secured without
competition, is the first big
Malaysian deal for Balfour
Beatty for some 50 years.

Its success appears to be due
to finding an influential local

partner, Beat Majutani, operat-

ing on behalf of the Kedah
regional development authority.
The company said in London

its joint venture company, Bal-
four Beatty-Maju. hoped to w*ji

many other projects.

Tie contract is for a rock-fill

dam. 74m high and 280m long,

a spillway, intake tower and
diversion tunnel, with a “mini
hydro" and 20 km of electricity
transmission line.

Engineering consultants are
Jurutera Konsullant in associa-
tion with the Snowy Mountains
Engineering Corporation. The
three-year project is expected
to start within a month.

Details of the financing pack-
age have still to be announced.

Malaysia had declared a “buy
British last" policy in October
1981 after complaining of high-
handed treatment by the British
of its attempts to acquire
British-owned Malaysian assets.
The sanction was called off

over a year ago and a high-level
British trade mission was sent
to the country to reinforce the
restoration of relations.

• Esso Production Malaysia has
awarded four contracts valued
at a total of ringgits 67m
(£22.3m) to South Korea’s
Daewoo Group and two
Malaysian companies, Promet
and Malaysian Shipyard and
Engineering, for work on a pro-
duction platform, AP-DJ reports
from Koala Lumpur.

Gatt asks for proposals

to stem non-tariff curbs
BY OUR TRADE EDITOR

GOVERNMENTS OF the major
trading nations will be asked to
produce specific proposals by
May Z next year for abolishing
all “illegal” quotes and non-
tariff barriers to trade.

The request is contained in a
report by a working party of the
General Rgreement on Tariffs
and Trade, considered by the
Gatt's council in Geneva yester-
day.
This and any other moves

towards trade liberalisation will
be discussed by the annual
meeting of the 90 Gatt member
countries at the end of tills

month.
Study groups have been work-

ing for two years on a number
of controversial trade issues,
following a largely abortive and
acrimonious Gatt ministerial
meeting in late 1982.
With only a fortnight to go

before the final review' of the

work programme, the report on
“ quantitative restrictions ” is

seen in Geneva as the most
positive to have emerged.
There are still hopes of build-

ing a platform for negotiations
on trade in agriculture, despite
EEC reservations. A better
procedure for settling trade dis-
putes in the Gatt may also be
agreed upon.
The group studying quantita-

tive restrictions has produced
a 2,000-page inventory of trade
barriers worldwide that flout
Gatt principles.

A aGtt spokesman said yester-
day the report was "surpris-
ingly forthcoming " and could,
if taken up. mean th efirst shift
in a huge logjam of protection-
ist devices.
But it remains to be seen

whether it will be enough to
sweep up barriers to trade In
polltically-sensltive sectors such
as agriculture.

By David Dodwefl in Hong Kong

HOTELIERS across Hong Kong
were yesterday talking of three
crisis days ahead as tourists and
business visitors pour into the
territory on a scale unmatched
in five years, filling every one
of its 18,000 hotel rooms. The
congestion is caused partly
because the tourist season is at

its peak and partly because of

a coincidence of several leading
international conferences.
The tourist authority pointed

to two reasons for the extra-

ordinary congestion:

• First, that no new hotels have
been built since the collapse of

the property market two years
ago;
• Second, that international

publicity linked with the com-
pletion of Sino-British negoti-

ations over the territory’s

future has drawn intense
interest on the part of visitors

who want to see it before it

reverts to Communist Chinese
control.
Some hotels have been forced

to put guests into service apart-

ments, Into hotels on outlying
islands, and have even sent
guests to Macao, the Portu-
guese-administered territory 40
miles away across the Pearl
River estuary.

Most leading hotels have been
quoting 100 per cent occupancy
rates since the middle of Sep-
tember, and are accepting no
new bookings until the second
week in December. They have
been coping with the arrival of
unannounced guests by offering
them the rooms of visitors that
failed to show up—but in re-

cent weeks, even this unsatis-

factory compromise has broken
down, they say.

Hotel managers yesterday
said that visitors without prior

confirmed bookings v/ould sim-
ply not find a room over the
next three " crucial ’’ days.

A total of more than 3m tour-

ists are expected to visit Hong
Kong this year, spending about
HKS13.5bn (£1.35bn). Hotel
occupancy rates are expected to

rise from an average of about
83 per cent last year to about
87 per cent In 1984.

• Philips International, a sub-
sidiary of Philips of the Neth-
erlands, said it had signed an
initial agreement with the
Shenzhen Advanced Science
and Technology Development
Company to provide technical
assistance . in setting up fac-
tories to make 90,000 laser-
vision players and 3J5m discs
per yaer, Renter reports.

BY RICHARD JOHNS

THE UK is underwriting
another £300m-worth of loans
for Iraq under an agreement
signed this week by Mr Paul
Channon. Minister for Trade,
and Mr Hassan All, his Iraqi

counterpart.
Tbe Export Credits Guaran-

tee Department is offering a
£250m medium-term credit

for British capital goods and
machinery together with an
additional £250m extended-
term credit for pharmaceuti-
cals. Contracts financed by
the loans mast be placed by
the end of 1935.
Commenting on his visit to

Baghdad. Mr Channon said

yesterday: “The new credit
agreement reflects tbe Import-
ance the UK attaches to its

trade with Iraq, and the
agreement will help generate

• The French state-owned steel
company, Usinor, signed an
agreement to supply FFr45Qm
<£39m) worth of steel products
to Korean contractor Dong Ah
which is building a large water
pipeline associated with the
Great Man-Made River project
in Libya. Reuter reports from
Paris.

husines worth over £6S0m tor

British companies and wel-
come employment for British
workers.”

The credit facilities are in
addition to the £275m—£25m
of them for pharmaceuticals
—agreed in October of last

year.

Of the total extended under
that deal and arranged by
Morgan Guaranty, £2 10m has

so far been signed up and
another £l3m nominated,
according to the ECGD. An
announcement giving details

of new contracts utilising part

of the cover of Ihe finance is

expected tn tbe near future.

A general purpose line
worth £85m was agreed in
August. A similar amount of
cover Is being provided for
power generators being sup-
plied to Iraq by NEI Parsons.

The extra cover given by
the ECGD reflects confidence
that Iraq will be able to
surmount the steep hump in

Its debt repayment schedule
in 1935 When the amount

falling due is believed to be
about $3bn.
Over the past year, how-

ever, Iraq has reduced its

imports and cot investment
spending. From the end of
next year, meanwhile, tts off

exports—constricted over the
past four years by the
conflict with Iran—should be
substantially boosted from the
present level of about lm
barrels a day by completion-
if the pipeline, with a
capacity of 590,000 bJA,
connecting the country’s
southern fields with Saudi
Arabia's trans • peninsula
Petrol Dae with its outlet at

Yanbn on the Red Sea.
In addition. Iraq is

planning an increase of
500,000 b/d in the capacity of
the pipeline to Ceyban on

Hr Channon: welcome
employment for British

workers

the Turkey South-eastern
Mediterranean coast although
it is net clear yet when tills

project will be Implemented.

UK, Japan at odds over computer research
BY JUREK MARTIN IN TOKYO

JAPAN AND Britain still

appear to be some distance from
agreement on co-operation in

the field of artificial intelli-

gence, generally known as the
“ fifth generation computer.”

The Ministry of International

Trade and Industiy (Miti) is

still seeking a British input
into its research project known
as Icot, but the two countries
are having difficulty reconciling

their respective approaches,
especially in the relationships

between government, industry

and the academic world.

Additionally, Mr Brian
Oakley, head of the Alvey
Directorate, which was set np in

the UK to encourage the devel-

opment of information techno-
logy, expressed some scepticism
yesterday about the progress
made over the last three years
by Japan. He is in Tokyo to

attend an Icot fifth generation
computer conference which

has attracted a large inter-

national audience.
He praised Japan's “single-

mindedness ” in being able to
build on time “ personal sequen-
tial inference " machines: com-
puters which have the ability

to learn facts and build up in-

formation which are a basic tool

of the project. But he doubted
that any real breakthrough in

producing a “ thinking ” com-
puter had been achieved, parti-

cularly int he critical area of
creating a “ natural " language.
The UK and the 05., he said,

preferred to try to develop the
language—how the instructions
are written for tbe computer

—

and the architecture—how the
computer responds to the in-

structions—separately, even if

it meant more false starts. As
it was. he said. “ nobody really

believes that the targets in

artificial intelligence are going
to be reached in five years—and
Japan knows that,”

He questioned, above all,

Icot’s methodology in its deter-

mination that a fifth generation
language would have to be
based on Prolog, one of the
fourth generation computer
languages. He felt the Japanese
bad committed themselves to
“ too narrow a path,” ” were
“somewhat inflexible" by UK
standards and. if their chosen
route proved disappointing,
“could get thrown off their
horses.”
Mr Oakley said he thought

that research being done in the
U.S. at tbe University of Texas
at Massachusetts Institute of
Technology and at Stanford
University was 14 better in
quality.” He added that he sus-
pected that Icot was subject to
considerable pressure from Miti
to “get results," which is why
it had focused initially on the
machinery.
These reservations on the

research side have, perhaps.

compounded the more practical
aspects of bilateral collabora-
tion. Japan first contacted the
UK when Icot was unveiled
three years ago, and talks have
continued regularly since then
between Miti and the Depart-
ment of Trade and Industry,
though the British response
was delayed because its Alvey
project was still being put
together.
The sticking point in the

talks over the last six months
however has been that whereas
Icot is totally funded — and
Indeed owned — by MiH, Alvey
Involves both government and
industry sponsorship.
About four-fifths of loot's

research is in fact conducted by
eight Japanese - companies,
however. Including some of the
best known technological com-
panies such as Fujitsu. Mr
Oakley said the commercial spin-
offs from Icot-related research,
in, for example Prolog-written

“expert systems," where the
knowledge of an expert such as
a doctor or solicitor can be
stored in a computer so that a
non-expert can use it, would be
“ enormous."

Miti has now proposed that
UK companies involved with
Alvey. such as Plessey and ICL.
should co-operate directly with
their Japanese counterparts;
but this, it is felt, could inject

a commercial element into what
is supposed to be high-level
research; it might also run foul
of existing technological ex-
change agreements, such as that
between IVL and Fujitsu.

Japan has also proposed that
British academics from Imperial
College and Manchester Uni-
versity. in - particular, be
seconded to Icot But this, Mr
Oakley said, would be “a dead
loss to the UK,” especially in

light of the manpower prob-
lems Alvey had encountered.

Semiconductor orders slowing for European producers
BY PAUL BETTS IN PARIS

EUROPEAN semiconductor

manufacturers are beginning to

brace themselves for a difficult

year in 1985 after the boom in

the business in recent months,
M Dedy Seban. the European
marketing director of Moto-
rola’s semiconductor division,

warned in Paris yesterday.

New semiconductor orders

were already slowing in the
European market and the book-
to-bill ratio (the key measure

of the semiconductor market
showing the ratio of new book-
ings to billings) is expected to

go below 1 in Europe in the
fourth quarter of this year.

The book-to-bill ratio has so
far been over the psychological

1 point mark this year in

Europe, although it has already
dropped below this level in the
U.S. market M Seban said in
the third quarter the ratio in

the U.S. stood at 0.84 and had
dropped to' 0.74 in the months

of September and October.
Although bfRings are

expected to show flattering

results for semi-conductor
manufacturers next year in
Europe, the fail in tbe rate of
new orders is bound to put
pressure on prices and on the
marketing operations of major
producers.
M Seban expects the Euro-

pean market for semiconductors
to grow ty about 20 per cent
next year '-to around S5.4bn

(£4J2bn). The forcast of Moto-
rola for this year Is a European
market totalling between S4.6bn-
$4.7bn in sales representing a
major rise from the 83.2bn sales
in 1983 in Europe.
The Italian and Swedish mar-

kets are both expected to show
strong growth next year while
the rate of growth is expected to
ease in the major European
markets.
The French market Is expec-

ted to grow by 18 per cent next

year or by about two points
lower than the European mar-
ket as a whole.

In 1981. tbe French market
was slightly larger than the UK
market with sales of about
$520ra compared with 8510m for
Britain. However, the UK is

expected to show sales of $Llbn
this year' compared with sales
of 8670m for France. West Ger-
many continues to be the largest
market with sales this year ex-

pected to total about 81.3bn.
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:shangri-La.

In the heart of Singapore's lush, green splendour

lies the Shangri-La. Set in its own Carden of Eden
within this garden city.

It is a paradise of beautiful blossoming balconies.

Of well appointed rooms, impressive interiors and
fine restaurants. Of superb recreational facilities,

including tennis and squash. Of warm welcomes and
thoughthil touches.

Eveirthing that puts the Shangri-La in the ranks

of the world's top hotels.

Reservations: Your travel agent or

Amsterdam 766 462. Dusseldorf 369 903.

London 5SI 4217. Madrid 419 S426.
Milan S02 959. Paris 261 832S

@ Shangri-La hotel
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Papandreou

seeks to boost

trading links
By Andrians torodlaconou

J

In Athens

DRANDREAS PAPANDREOU, the

Greek Prime Minister, will seek to

boost trade links with Syria end
Jordan during visits to both coun-

tries this week.

The Prime Minister left for Da-
mascus, his first stop yesterday,

where discussions are expected to

include the possibility of developing

an existing ferry link between

Greece and Syria into a boat train

and truck service for the transport

of goods between continental Eu-

rope and tbe Middle East

Fully loaded vehicles would
board atVolos on the north-eastern

Greek coast and continue their

journey by land from Lattakia in

Syria.

Tbe Syrians are expected to press

for an increase in exports to Greece
in the form -of fertilizers, phos-
phates, oil and agricultural goods.
In 1983, the trade balance between
the two countries was about Drs
TJbn (S8m) against Syria, mainly at-

tributed to a halt in oil and cotton
exports to Greece.

Moscow orders gas

pipes from Klockner
BY LESLIE COLfTT IN BERLIN

THE SOVIET Union signed a DM
300m (5102.3m) contract with
Klockner Trading Company for

large diameter pipes to be used in

the Soviet natural gas pipeline net-

work. Orders for pipes have buoyed
West German-Soviet trade this

year, which expanded 14 per cent in

the first half of the year.

In May Moscow ordered 350,000

tonnes of large diameter pipe from
Klockner worth DM 375m. In both

cases the pipes are made by Berg-
rohr GmbH which produces pipes

.of a special diameter KIBckner
Trading arranged the financing and

sale of the pipes.

Last October Mannesmann
signed a contract with the Soviet
'Union to deliver 340,000 tons of

large diameter pipe.

Delivery of pipes in the latest

Klockner order is to take place dur-
ing the first nine months of 1985.

The company said it did not know

[.where the pipes were to be used but

j

that a portion of those ordered ear-

lier this year were believed to be
destined for the Urengoi pipeline

from Western Siberia to the west-
ern border of the Soviet Union.
West German exports to the So-

viet Union rose 19.7 per cent last

year to DM IL2bn, while imports
were 4Jj per cent higher at DM
llflbiL

Herr Otto Wolf von Amerongen,
head of the German Chamber of In-

dustry and Commerce said after a
recent visit to Moscow he was con-

vinced the Soviet leadership did not I

want Soviet-West German trade re-
i

lations to be affected hy current
East-West tensions. Herr Wolf, who I

heads the Eastern Trade Board of
German industiy, said Soviet eco-

nomic officials told him of plans to

expand economic, technical and
scientific ties with West Germany.
O Usinor, the French state-owned
steel company signed an agreement
to supply FFr 450m (550m) worth of

steel products to a Korean contrac-

tor building a large water pipeline

in Libya, Reuter reports from Fans,
Usinor will provide 40,800 tonnes

of pre-stressed wire and 80,000
tonnes of hot-rolled coils to the
Dong-Ah group.

Upmarket lift

for Swiss

watch industry
By Anthony McDermott
hi Geneva

THE “upmarket watches" of Ge-

neva - the valuable ones encrusted

with jewels, with gold bracelets,

and names such as Eteroa, Omega,
Patek Philippe and Piaget r are at

the heart of the recovery of Switzer-

land's watch industry, according to

M Jacques Duchene, vice-president

of the Watches and Jewelry Asso-

ciation of Geneva, opening the orga-

nisation's 55th exhibition.

The Association, which was
founded in 1942, has 24 exhibitors.

M Duchene said: "The industry’s

economic wwd business indicators

are by and large favourable. We
have... to confirm that our mem-
bers remain at the leading edge.”

The industry bas been crippled in

the last decade by competition from
abroad, and underwent radical

reorganisation in 1983.

According to the Watchmaking
Federation, exports should reach

SwFr 3.8bn (S2J2bn), just below the

record year of 1981 when they were
worth SwFr 3.9bn. Last year ex-

ports amounted to SwFr 3.4bn.

Pheasant fori ilunch.Views overLondon,the Alps,theMediterranean
Believe itornot.RoastPheasants

fly out of London, every day on
board Saudia’s flight toJeddah,

But Pheasant is just one of this

month’s delicacies.

let Knrvlr "ftfe’realso offeringRoastLoin
IVILIjL UUUjV. of Veal, Oriental Leg ofLamb and

^355 Shrimp Cardinal

To find out about flight times
(and what’sfor lunch), pnone Saudia.

on 01-995 7777, or in Manchester
on 061-833 9575. ^

***** 1 A cTLrl
'

wfleome id ourworld.



On September 29th,The Economist ran
toUS pages.

The front cover was devoted to a picture

ofMr Gromyko.
There were editorials on Lebanon, the

dollar and President Pertini of Italy, who at 88
makes PresidentReagan seem positively coltish.

Therewas a long article on sleepmat
shed new light on jet lag and the problems of
shift-workers.

In all, therewere overeighty stories includ-
«**.•.*

mg three on wine,women and song.

Such giddy subjects are not uncommon
inThe Economist but as you can see we treat

all get foiland vigorous coverage butwehave
neverassumed thatareader interested in

them with intelligence.

(Ifyou are disappointed keep taking the

tabloids.)

None of this will surprise our regular

readers.

They realised a long time ago that The
Economist is catholic in its tastes.

Politics, business, economics and science

Such variety givesTheEconomist its

vitality.

Ithas also given itagtowingdrculatiQn of
over 250,000 copies - many ofwhich circulate

inboardrooms andgovernment offices through-

out the world.
IfyouU like to add to our success,we may

well.be able to add to yours
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Treasury compromises

over spending targets

£100m cut sought in

nation’s drag costs
BY IVOR OWEN AND CARLA RAPOPORT

BY PETER RIDDELL, POLITICO

THE TREASURY has had to com-
promise slightly over its public

spending target for 1985-86 follow-

ing last-minute concessions over

electricity prices and housing in-

vestment, after the direct interven-

tion of Mrs Margaret Thatcher,

Prime Minister, ahead of yester-

day's decisive Cabinet meeting.
Mr Nigel Lawson, Chancellor, of

the Exchequer will announce the

results of the public spending re-

view in a House of Commons state-

ment on Monday afternoon, togeth-

er with the latest Treasury econom-
ic forecasts. Full details of the

spending plans up to 1988 will be
published in a White Paper next
February.

The official Whitehall line yester-

day was that the Cabinet bad
reached a "satisfactory outcome" at

its three-hour meeting, but there

was little dispute in Westminster

last night that the Treasury had
had to give ground since the Prime
Minister had sided with spending
ministers over energy prices and
housing.

EDITOR

This was indicated by the delight-

ed response of the allies of these

ministers. Nevertheless, the extent

of the adjustment or fudge, m rela-

tion to total planned expenditure of

£13U5bn is relatively small, and Mr
Lawson is expected to be able to

point to some scope for tax cuts in

the spring Budget.

The key decisions were taken at

late night meetings on Wednesday
by the Prime Minister together

with Mr Peter Walker, the Energy
Secretary, and, separately, Mr
Patrick -Tenirin, the Environment
Secretary, and Mr Ian Gow, the

Housing Minister.

Electricity and gas prices will rise

roughly in line with the expected in-

flation rate. This will mean an in-

crease of roughly 4% per cent in

electricity prices from next April

and a rise of about 5% per cent on
average in gas prices from January.

The outcome is in line with what
Mr Walker has been arguing since

last June and compares with rises

of 7 to 8 per cent being sought by
the Treasury.

At yesterday's meeting the Trea-

sury bad to forgo most of the £750m
of cuts which had originally been

asked for from the Housing and Ag-
riculture budgets, and it obtained

only a small part of the additional

£300m to £40flm which it had want-

ed from increased electricity and
gas prices.

Housing investment is to be cut

by £85m next year, compared with
the original Treasury call for a re-

duction of £600m and a more recent

proposal by the so-called Star

Chamber committee of the Cabinet
for a cut of £572m. This will prob-
ably mean a cut of at least ClOOm in

house improvement spending, off-

set by some rise in expenditure on
housing renovation.

The outcome represents a victory

for the strongly-expressed views of

Mr Jenkin Mr Gow that it

would be wrong to cut such pro-

grammes given ftrigWng prob-

lems of the construction industry

Editorial Comment, Plage 14

THE GOVERNMENT intends to cut

an estimated ElDQm from the drug

bill for the National Health Service

(NHS) by instructing doctors to sub-

stitute less expensive, noil-branded

drugs for branded products when
treating common ailments like

colds, indigestion and anxiety.

Mr Norman Fowler, the Social

Services Secretary, told the House
of Commons yesterday that tonics,

cough remedies, pain relievers,

tranquillisers and sedatives cost the

NHS about £160m a year. Many of

these products, he pointed out,

could be bought from a retail che-

mist without the need to consult a

doctor for a drug prescription.

Britain's drug industry was
shocked by the news yesterday.

The move comes less than a year

after Mr Fowler lopped £100m off

the annual NHS drug bill by cutting

the industry's profitability.

Mr Richard Pa fly, managing di-

rector of Lilly Industries, whose
pain relievers Distalgesic is

planned to be removed from NHS
prescribing, said last night T am
absolutely shocked that Mr Fowler

would do this without any consulta-

tion with the industry."

Mr Fowler said be intended to

discuss the proposals with the in-

dustry, but wanted to have the new
scheme working by April. The in-

dustry would be consulted, he said,

to ensure that essential drugs for

treating particular conditions were
not accidentally excluded from
NHS prescribing.

The British Medical Association,

representing doctors, said last night

that the move was one of the big-

gest changes yet in the NHS. The
provisional list of drugs to be
dropped, it said, appeared to in-

clude certain drugs for which there

were essential medical uses.

Drugs which will be recom-
mended to be dropped from NHS
prescribing include Hoffmann-La
Roche's Valium. Parke-Davis* Ben-

yiin. Welcome's Actifed and a num-
ber of other products by Lilly,

Sterling-WinHimp and Glaxo,

The Government is understood to

be looking at more ways to redoes
the NHS drug bilL

Output CaHs, Page 10

Outstanding businessmen keep their feet

on die ground but they also know how to look

at the sky, which sometimes gives them the

wings of genius. Uke the Falcons do. The Falcon

10's, 20’s and 50’s have already convinced more
than 800 top leaders all over the world. 800

leading business or government decision-mak-

ers who know that in so doing they have made
the most efficient (and intelligent) investment.

In fact, they decided in favor of a Falcon after

having established that no other aircraft: in its

category offers such a combination of perfor-

mance, economy, strength and flexi-

bility. The Falcon - It has often been

stated - is a genuine commercial air-

plane built like a fighter.

With the same computers, the same techni-

ques, the same materials which are selected for

the Mirage fighters operating at Mach 2.2. The

Falcon virtually does not age and Is just as

advanced as those fighters. That is why the Fal-

cons are still the only corporate jets in theworld

upon which the lawmakers did notfind it neces-

sary to require artificial safety barriers for the

pilots such as stick shakers or stick pushers.

As for performance, the nine world speed

records held by the Falcons area sufficient proof

both of their strength and flying qualities.

Confidentially, all these qualities will doubt-

less explain why the Falcons are very often

resold, after many years, for more than their

purchase price. Butwho would dream of resel-

ling a Falcon? Of getting rid ofone of the stead-

iest entries of his balance-sheet?

A special information kit on the Falcon

100, 200, 50 and 900 has been- prepared. To
obtain it, please send your card to Paul

Delorme, Dassault International, 27 rue
Victor Pauchet, 92420 Vaucresson, France,

or just call him at the following

number:.(1)741.79.21.

Dassault International

Businesstakesoffwith Fakon.

It all adds uptobetterbusiness.

Hi Hm
Hampshire. Forsuperb offices and

factories, choice locations and

lower overheads.

Hampshire. For excellent road rad

air and sea connections with the

UK and Europe.

Hampshire. Fora cost effective,

skilled local workforce, advanced
technical education and training.

Hampshire. Far the good liFe.

quality housing, lots of leisure

pursuitsand beautiful countryside.

Contact theHampshire Development
Association, 13 CliftonRd Winchester.
5022 5BS orphone0962 56060.
[Overseas +44 962 58060L

Miners claim public

relations coup as

pit vote backs strike
BY JOHN LLOYD, LABOUR EDITOR

THE NATIONAL Union al Mine-
workers (NUM) had a rare - if qual-

ified - public relations victory, yes-

terday when a majority of miners
voting at Bersham colliery in North
Wales decided to continue support
for the strike.

The vote, of 154 to 145. was imme-
diately hailed by Mr Arthur Scar-

gill, the NUM president as confirm-
ing support for the militant line.

"When the Bersham branch voted
on this issue in March the result

was BO per cent against strike ac-

tion. The change demonstrates the
fierce determination of miners and
their families to save our industry,”

be said.

At Bersham and elsewhere yes-

terday the drift back to work con-

tinued at its new high rate, how-
ever. The National Coal Board
(NCB) dahngrf 245 miners return-

ing to work yesterday, making the

week's total op to 1,900. One (5 the

returning miners went in to Carton-

wood pit in South Wales, the threat-
ened closure of which was one of

the flash points for the 35 week-old
dispute.

Transport unions will meet today,

with Mr Peter Heathfield, the NUM
general secretary and Mr Mick
McGahey the vice president to re-

view ways of stepping up support

for the misers.

The transport remain the

NUhTs most loyal allies, but they

are paying the price - die train driv-

ers’ union Aslef is distributing

£1,000 a day to maintain the pay of

members sent home far not cross-

ing picket Ones, and has so for paid

out £250,000.

.• Weekly coal deliveries by the

NCB, which have been rising stead-

ily sfopft the end of the summer,

may this week reach lm tonnes for

the first time during the- .miners'

strike.

• A progress report on the seques-

tration of the assets at the'NUM
will be wade to the High Court to-

day, Sequestratkm comroirgamars
will also ask the court for directions

about their next moves.

Commons statement

demanded on JMB
BY DAVID LASCELLES, BANKING CORRESPONDENT

DR DAVID OWEN, leader of the So-

cial Democratic Party, yesterday

called on Mr Nigel Lawson, the

Chancellor oF the Exchequer, to

make a statement in the House of

Commons to evpiam the Bank of

England's commitment of £75m of

its own resources to cover potential

losses at Johnson Matthey Bankers

(JMB).

He said the £150m indemnity

package agreed on Wednesday
night by the Bank and a group of

banks “only underlines what we
have been nbwiienging the Chancel-

tor over, namely the exposure of

public money through the Bank of

England with no public accountabil-

ity or explanation.”

Dr Owen accused Mr Lawson of

“shuffling nff° his responsibilities to

the Governor of the Bank of Eng-

land. In a letter to Dr Owen lest

week Mr Lawson said the Bank did

not need the Treasury’s permission

to arrange the rescue of JMB,
which nearly collapsed a month
ago, and referred him to the Gover-

nor. . * :

- . -

The Governor is expected to re-

spomLpersonally to Dr Owen today

in a letter which will be made pub-

lic.

The indemnities are supposed to

cover lasses JMB suffers on its

commercial loan book over and
above its £T70m capital. It was con-

firmed yesterday that the agree-

ment allows the participating banks

to share in whatever profits are

made when JMB is sold back to the

private sector, which is the Bank's

intention.

• Mr Mahmoud Sipra, the ship-

owner who is suing the Bank arid

JMB far S300m over their attempts

to wind up his companies, is alleg-

ing that they have ulterior motives

in seeking to drive him out of busi-

ness, in papers filed with the New
York Supreme Court
The financial troubles of Mr Sip-

ra's shipping empire are said to be
one of the causes of JMFs difficul-

ties.

Detailing his own ftnuwcfal posi-

tion, the papers say MrSIpra’s com-
panies had total credit facilities of

556m from JMB when it was res-

cued last urn! pjjm in de-

posits. The loans were secured on
Mr Sipra's family home, the pro-

ceeds of Jigsaw Mfm, the film he

has just released cm the UjS. mar-
ket, Mr Sipra’s film studio in Ire-

land, and Mr Sipra's personal guar-

antee.

In the 12 months to last Septem-

ber Sipra companies paid interest

totalling S9m to JMB. Last June,,

when Mr Sipra was negotiating to

buy the Irish studio, JMB gave a
positive recommendation to the

Dublin branch of the Ulster Bank
saying, accordmg~to a quotation in

the courtpapers:"Mr S^tra Is a valr

ned client of the bank and we hold

him and his companies -in good
standing.

”

Peter Bidden adds: The Labour

Party yesterday
'-

officially inter-

vened, for-the first time -in the con—

troversy over the Bank ofEngland's

rescue of JMB. Mr Bryan Gould,
Labour’strade spokesman, wroteto

Mr Lawson to call for “an early and

comprehensive statements on fee

affair.

He asked whether Mr Lawson
was satisfied with the Bank's han-

dling of tiie case, about the conse-

quences for the category of “recog-

nised" banks, and about the circum-

stances in which public money
should be used to rescue failed City

of London institutions.

Mr Gould said there was disquiet

about the Bank of. England's apar-

ent failure to exercise adequate su-

pervision, and pointed to the scepti-

sism about assurances that no caH
would have to be made on public

money.

granted^

operating

licence
MERCURY Ca«BignnicatiCEni, the

private telecommunications net
work operator, was granted its op-

erating .licence by the Government
yesterday. .

The licaara ^ves^Meroary shm-

operate a telecommunications ser-

vice fa the UK 'and internationally.

The licence wae first published in

JulyforpuMtetifrctorioiLTba main
change' since 'then has been that
Mercury is how required' to provide

a service in Scotland : and Water
within five years. - ’=

Mercury origfealty planned to

concentrate on the main business

locations in England and success-

fully resisted government pressure

to commit Itsefi to provide » nation-

al service. • • '
•

•

' J

•'

Sir Douglas Lowe, (jjjtehanaa of

Mercury, said yesterday; near-

fog in an increasingly competitive

market without the benefitsbfctori-

cafly enjoyed by BT.

"The new licence pate us on a

fairer footing and. wifi tdfow us to

reateefficiently and swiftly to rap-

idly expanding and varied market
riwwarafa to tim directbeteBt of our

customers”

a SUBSTANTIAL provisions are

expected to be made for -trading

tosses by the British Notional Oil

Corporation (BNOC) in the year

1984-85. •

Losses incurred in -sales of state

j
participation crude, which the cor-

j
poration is obliged to market for

North Sea producers, exceeded as-

sets -estimated at about£30m- by
mid-September, according to a De-

partment of Energy minute submit-

ted to parliament.

BNOC has bad to cover the cost

of the official selling rate for North
Sea crude varieties andmuch tower

prioe&on the spot market, where it

has had to dispose of

200,000-300,000 barrels a day.

K3 has. confirmed that it is to

acquire Coe Laboratories of Chica-

go, one of the largest privately-

owneddentalcompanies in the Ui>.

The acquisition is part of IQ's new
strategy of selective acquisitions in

the higher technology sectors.

THE EEC has agreed to pay half

the cost of the £2Jm second Severn

River crossing feasibility study re-

eeatiy*teRntofosiDned by the Gov-

ernment m response to mounting

concern about traffic pressures on
the existing bridge in the west of

England.

HAMBBQS BANK has become
the firstUK bank to take a seat on

the European Options Exchange in

Amsterdam.

ULSTER voters will have to pro-

duce proof of their indentity at elec-

tion times under legislation aimed
at eliminating illegal use of votes at

polling stations.

VIRGIN Atlantic's latest£16 tow
fare to Holland could force other
European earners to cut prices sub-

stantially, Mrs Lynda Chalker,

Transport Minister, said. The new
Virgin fare will be introduced nest

week.

Kinnock loses ‘windbag9 image
and gains in political weight
BY MARGARET VAN HATTEM

MR NEIL KENNDCKS second par-

liamentary session as leader of the

opposition Labour Party, appears to

have got off to a flying start

Political reputations often fluctu-

ate as erratically xnii inexplicably

as share prices, and few in the Pal-

ace of Westminster could tell one
precisely why Mr Bannock's shares

have suddenly soared. Yet suddenly
even Tory , backbenchers, who had
nothing but scorn for the "Welsh
windbag” last session, are remark-
ing that he appears to have found
his feet
Newspapers more noted for their

support for the Government are
suggesting that he is in control of

his party and there seems to be
general approval - except among
the Labour far. left- for his refusal

to get down into the trenches with
Mr Arthur Scargill, the president of

the National Union of Mineworkers
(NUM).

Barely a month ago, his new-
found admirers were pronouncing
Labour’s party conference a disas-

ter and suggesting that Mr Kinnock
was little more than Mr ScargiH's
pawn. So what has changed? Little

of substance but - especially in the

hothouse Westminster atmosphere
- quite a lot in the way of mood.
MPs are finely-tuned mood detec-

tors and they have already picked

up a new confidence in the recent

performances of the Labour leader,

who succeeded Mr Michael Foot
just over a year ago.

Those on the left of the Labour
Party who are watching Mr Kin-
nock closely for signs of "betrayal”

and a farther swing to the rightwill

find little new to explain the tide in

bis favour. For there is no change
inthecontentofhis speeches. From
the moment he was glinted Labour

leader, he began urgingtheparty to

look outward to reacquaint itself

Mr Neil Kinnock

with the electorate and think a little

more realistically about how to win
the support needed to put Labour
back Into government.

If his warning to the Labour con-
ference that policy discussions were
useless if Labour did not win elec-
tions sounded ominous to them, if
his suggestion at a rally In Cam-
bridge last month thatLabour must
win the support of the "haves" if it
is to help the “have note” set off
alarm beds, then at least they can-
not complain of any inconsistency.
Nor has there been any basic

change in Mr Kinnock’s attitude to
the coal dispute. From the start, he
has supported the striking miners
while making dear his disapproval
of Mr ScargUTs go-it-alone tactics.
Consequently, the attacks and accu-
sations of betrayal coming from the
far leftuverhis refusal to appear a±
a senes of rallies organised this
month by theNUMpresident sound
disingenuous, as does the praise
and approval his action drew from

the media and from members of the

Tory Party.

Yet while there has been no
change in content, there has teen a

change in style. Mr Bannock's re-

cent House of rxrmmnric
.

perfor-

mances - notably his speech in last

week’s unemployment debate and
his reply to the Queen's Speech -

have had very good notices.

Among the more polished Com-
mons performers, the view is that

his timing is better, his sentences

crisper and more incisive. There is

more matter and less manner than

before. His response to incidents

such as the Brighton bombing and
the assassination of Mrs Gandhi
were widely felt to have struck pre-

cisely the rightnote.
Against the background of the

coal dispute, which has hobbled La-
bour inside and outride parliament,

same things have been going Mr
Kmnock*s way. Party conference
presented him once again with a
national executive committee on
which he held the balance of power,

so that most of the policy commit-
tees are now chaired by members

. on whose support he caacount
The newly elected Shadow Cabi-

net while it may be more right-

wing than to might have wished, Is

dominated for moa more interested

In winning elections than In revert-

ing to the policies of the Callaghan

years for the sake ofit The far left

is slowly being, isolated from those

who supported Mr Tony Benn, the

left-wing MP, in. the 1881 deputy
leadership contest, tot have since

forgiven Mr Kinnock for not doing

•so.

Whether all that owes more to

good luck or good management is

an open question. What it does
iwan fa. that, at last, lb Kinnock
appears to be acquiring political

Wright
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It could be worse.

After aQ, it’s early days for

the competitor^ Energy Manager.

With a grant from our Energy

Efficiency Survey Scheme, he identified

ways of savingmoney by saving energy.

Energy use was monitored. Targets

were set

Already, the benefits have showed

on the bottom line.

Woe unto his competitors now.

Flushed with success* he’s got his

Chairman’s backing for even more profit-

able measures.

True, they involve an investment.

But one he expects to recoup with-

in 2 years.Thereafter, of course,H it will

yield a return, substantial at H that,

year after year.

Small wonder that energy man-

agement is becoming such ah attract-

ive proposition.

As attractive, say, as committing

funds for developingnew products. Open-

ing up fresh markets. Modernising plant

\our shareholders may well agree.

To avoid potential embarrassment

at your next General Meeting, therefore.

we suggest you ask your secretary

to post off the coupon.

In return, weTl send you all you

need to know abouthow to improve

your energy efficiency.

It should pay dividends.

Lift a finsrer.
To:The Energy Efficiency Office,Freepost,^ RO. Box 702.

London,5W20 8SZ. Please send me further information on how I can

make my company more energy efficient

Name

.

Job Tide.

Company.

Address—

Lr= Postcode

.

re

Energy Efficiency Office

{



10 Financial Times Friday November 9 1964

UK NEWS

Low-tar

cigarette

action lost

by BAT
By Usa Wood

BAT INDUSTRIES' controversial

Barclay cigarette has run into fur-

ther trouble over its low tar and ni-

cotine after a Swiss court de-

cision.

The decision prohibits BAT
(Suisse) from selling and advertis-

ing Barclay cigarettes in Switzer-

land with the printed declaration:

“One mg tar - 0.2 mg nicotine."

A ruling was made last

year in the US. after complaints by

BATs competitors, who dispute

made by BAT over the levels

of tar and nicotine in the cigarette,

preliminary injunctions are also be-

ing sought against the cigarette in

West Germany.
The ruling in Switzerland this

week from the highest federal

court, upheld a local court decision

on the cigarette earlier this year.

BAT Industries said yesterday,

however, that the ruling came from

a preliminary hearing and the issue

had to go to a further hearing - for

a permanent injunction - where it

believed its case would be vindicat-

ed.

The litigation concerns the new
cigarette’s filter and claims by
BATs competitors, including the

Swiss subsidiary of RJ. Reynolds,

the UJ5. company, that the cigarette

delivers a higher quantity of tar

and nicotine than those indicated

on the packaging when smoked by
a human and not on a testing ma-
chine.

BAT launched Barclay in Swit-

zerland in October 1982 and has an
estimated 4-5 per cent of the Swiss

cigarette market The company de-

clined to say yesterday whether it

was attempting to produce ciga-

rettes for the Swiss market minus
the tar and nicotine claims.

Cheap imports bring fall

in pharmaceutical output
BY CARLA RAPOPORT

UK pharmaceutical output has

gone into an unexpected decline in

1984, largely because of competition

from imparts of cheap drugs from
the continent

According to government and in-

dustry statistics the output of

pharmaceuticals fell 2.8 per cent in

the first seven months of 1984, com-
pared with 1983. This reversal, the

first in four years, made pharma-
ceuticals the worst performing sec-

tor of the chemical industry during

the period. Last year the industry’s

output grew S.6 per cent
Dr John Griffin, president of the

Association of British Pharmaceuti-
cal Industry (ABPI), said the fig-

ures gave cause for concern.

“We have consistently warned the

Government that continued inactiv-

ity in controlling parallel imports

would have a deleterious effect on
productivity and employment in

this country.”

The Government announced
plans to license parallel importers

earlier this year, but only one li-

cence has been issued. The Depart-
ment of Health said it had been “in-

undated" with about 1,300 requests
to import drugs from abroad.

The ABPI said there was no evi-

dence of an overall decline in de-

mand for medicine in 1984. At the

same time exports have increased

10 per cent in the first seven

months of 1984, compared with the

same period in 1983.

The ABPI reckons that parallel

importers account for sales of about

U40m a year, or about 10 per cent

of the wholesale drug market in the

UK.

Dr Griffin said: The main expla-

nation for the recent decline in pro-

duction is that parallel imports,

mainly from France, Belgium and
Italy, are leading to a decline in de-

mand for UK manufactured prod-

ucts."

He said the Government's recent

curbs on drug industry profitability

- which resulted in lower drug

prices for the National Health Ser-

vice - had contributed to the decline

in sales growth in the period. He
stressed, however, parallel imports

were of greater importance. Accord-

ing to industry figures the growth
in sales of pharmaceuticals

slumped to 42 per cent in the first

half of 1984 compared to 1983. In

1983 sales grew 9 per cent, com-
pared with 1982.

Dr Griffin said the Governments
inactivity on parallel imports was
related to "their desire to use it as a

means to reduce prices” charged by
UK manufacturers to the NHS.
This approach "provides no finan-

cial benefits to taxpayers or the

NHS, but does involve increased

risks to patients.”

Short reduces losses to £2.4m
BY OUR BELFAST CORRESPONDENT

SHORT BROTHERS, the state

owned Northern Ireland aerospace
company, sharply reduced its losses

to £2.4m (S3,0m) in the year to

March 31 1984.

The annual report, issued yester-

day, confirmed the company's prog-

ress towards profitability. Losses
were down from C19.1m in the pre-

ceding 19 months and a profit is ex-

pected in the current year.

The Government wants to return

Shorts to the private sector but

must wait until it is firmly back in

profit and able to make healthy

forecasts. The company produces

aircraft, missiles and aircraft com-

ponents.

Sir Philip Foreman, chairman
and managing director, said in his

report that turnover, at El63m, was
28 per cent above the average level

in the previous 19 months - the pre-

vious accounting period was ex-

tended to bring Shorts into line

with state industry practice.

Sir Philip said although heavy in-

terest payments, caused by the arti-

ficially high gearing of the compa-
ny, had turned a trading profit into

an overall loss, the results were a.

significant inprovement
Aerospace markets were fiercely

competitive and the company would
only survive if it continuously up-
graded its technology- Progress in

the past year gave a basis for confi-

dence in the future, he said.

Shorts' biggest division is com-
muter aircraft Sales, at £88m, were
more than double previous levels.

The Shorts Type 360 sold very well

although it now faces competition
from new entrants to the market

The biggest coup was the sale of

Sherpa transport aircraft to the
US. Air Force in Europe, a deal

worth £115m which could rise to

-£460m if options are taken up.

Package

tour users

may face

credit bar
By Arthur Sandies In Toronto

THE USE of credit cards for the

purchase of package tours could be
banned as a result of a long-drawn-
out wrangle between the card com-
panies and travel authorities over
who pays out when a tour operator

stops trading.

Arguments have been going on
since the Laker collapse in 1982.

The view on one side is that under
consumer credit legislation people
who pay for tours with credit cards

should get their money back from
the card company if they do not get

a holiday. The view of the card com-
panies is that this is not the case.

Mr Eric Sutherland, fhai'T-maTH,

told the annual convention of the
Association of British Travel

Agents (Abta) in Toronto that it was
possible that a "no credit cards

rule” would be inserted in tour op-

erating licences.

Attempts in the past two years to

reach a compromise between the
card companies, Access Bar-
claycard, and the Air Travel Re-
serve Fund which is the last resort
for the repayment of customer
losses in the event of tour company
collapse, have foundered he said.

“It is nothing less than a scandal

that the anomaly which first came
to light after the Laker crash, which
discriminates against customers
who pay by credit cards, should still

be unresolved nearly three years af-

ter the event"

The obstacle seems to be the
fund's insistence that credit card
companies should not only meet
their customers’ losses but also con-
tribute to the costs of tourists on
holiday when a company fails .

Rapid growth predicted

in desk-top computers

The new KODAK 'Ektaprinf 200 Q^ier-DaplicatQr has been
designed to save you time.

To start withg you can p^e-pn^ranaine it So regular or difficukjcjjbs,

like making a professional report, can be done at the touch ofa button.

Ease ofoperation is another in-buik feature. Comprehensive messages appear
on the displayunit They tell the use^ in plain English^ exactly whatfs going on.

We won’t spend any more time telling you about
fe

theModel 200. Tofind out
more about Kodakfe next step in copying, M in the Jf^couponnow.

Contact Tracy Lloyd, Kodak Limited, Copy Products Sales,

PO. Box 66, Station Road, Hemd Hempstead, Hertfordshire HPL 1JU.
Telephone: 0442 61122

Name.

Position incompany.

G*npany/Address_

TfeLNo.
FT/2FU'2ADa#r<XMERS.

Kodakand EkmprintareThde Marks.

BY ALAN CANE

PERSONAL computers that modify
the way they operate to suit the be-

haviour of their users will be on the

market within two years, a leading

computer expert predicted in Lon-
don yesterday.

At the Financial Times second
personal computer conference, Mr
William H. Gates, chairman of Mi-

crosoft Corporation, said that proto-

types of what he called “softer soft-

ware" were already working in Mic-

rosoft’s laboratories. The new sof-

tware would mean that personal

computers would take on some of

the attributes of a personal assis-

tant: they would behave as if they

had common sense.

Mr Gates said that although only

8 per cent of office workers had a
personal computer on their desk at

present, in two years the figure

would be over 40 per cent and 100

per cent in five years or so.

The key issues, he thought, in

bringing that about were the devel-

opment of common industry stan-

dards, effective ways to link person-

al computers in networks and bet-

ter ways of operating them using

graphics and techniques such as

softer software.

The conference themes - the

need for standardisation, the risks

involved in competing with IBM,
the importance of effective adver-

tising and secure distribution chan-

nels - reflected the growing maturi-

ty of the personal computer indus-

try.

Ms Louise Keboe, the Financial

Times U5. West Coast correspon-

dent compared it to a Wild West
showdown with a fast-shooting IBM
forcing its competitors to take

cover "IBM is making the personal

computer market a very unpleasant

place for its competitors,” she said,

pointing to the launch of its new
high powered PC-AT model and its

moves in personal computer soft-

ware. “For the first time, IBM has

leapt ahead in personal computer
technology."

Some UB. companies, notably

Osborne, Victor and Gavilan, had
already bitten the dust, she said.

Others were sure to follow, espe-

cially in the period after the pre-

Christmas buying spree. (Most per-

sonal computers are bought in the

U.S. in the fourth quarter of the

year to take advantage of the tax

laws).

Mr Ben Rosen, venture capitalist

and chairman of Compaq Compu-
ter, argued that it

.
was possible to

compete with IBM if a company de-

veloped a product that was superior

to IBM's and that established its

own sales channels. "You have got

to be first and you have got . to be
better."

Compaq, established two years
ago and with SlUm sales xn its first

year, is the fastest growing start-up

company in U.S. history. It makes a
portable computer that is compati-

ble with (operates in an exactly

similar manner to) IBM's Personal

Computer, the market leader world-

wide.

Mr Rosen said prerequisites for

success were exceptional people,

excellent product and marketing

strategies, substantial financial re-

sources, a world presence and the

determination to meet targets. "But

there has never been a moment to

relax," he warned.

Mr Richard Matiadk; president of

Infocorp, a UB. market consultancy

specialising in personal computers,

told the conference that although

there had been some softening dur-

ing the summer of 1984, there was
still substantial room for growth in

the personal computer market The
annual growth rate seemed likely to

stay at about 30 per cent com-
pounded.

In total numbers of units sold.

Commodore and Apple were the

market leaders but in medium-
sized and "Fortune 500” companies,

IBM clearly dominated the market
with Apple in second place.

He was concerned that Apple,

with its innovative Macintosh and
lisa machines, had established

product families that werenot com-
patible with eaeh other - "a difficult

obstacle to overcome in the mind of

the user." - -

Apple and .Commodore were
candidates for takeover, he thought,

while IBM might protect itself by
concentrating on proprietary hard-

ware and software at the expense of

industry standards.

.

The days of the "stand-alone” per-

- sonal computer without the means
to communicate with other compu-

ters were numbered, saidMr Rob-

ert Hughes, vice-president for busi-

ness and office systems marketing

for Digital Equipment
There would be !‘expkjsive"

growth in truly portable computers,

Mr Chan Terpaek, general manager
of Hewlett-Packard's portable com-

• pater division, told the conference.

Surveys had shown that two

thirds of all professionals were suf-

ficiently mobile in the course of

their duties to make use of a port-

able machine. The kinds of execu-

tive who would use such a device

were marketing managers,, sales-

men and estate managers.

"We are scared that people will

roll over and play dead when faced

with conventional computing” Mr
Mike Murray, director of marketing

for the Apple Macintosh, said.

"We have a different view of the

computer business,” he said. His

company was selling to people anx-

ious to improve the quality of their

work but who did not want to learn

about computers. "To date, personal

computers have been made for peo-

ple who do not mind working, like a

computer, in 1960s technology
“

Mr Sttsumn Aizawa, senior man-
aging director of the Japanese Ep-

son Corporation, which developed

the world's most popular microcom-
puter printers, also addressed the

conference. He pointed to the im-

portance of synergy between the

needs of the microcomputer busi-

ness and other business and con-

sumer areas in driving down the

price and raising the quality of per-

sonal computer peripherals, such as

printers and memories.

Marks and Spencer to sell software
BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT

MARKS AND SPENCER, Britain's

biggest retailer, is entering the fast-

growing personal computer market.
It trill start selling a range of com-
puter software from next week.
The move is part of the compa-

ny’s policy of moving into new mar-
ket areas and away from its tradi-

tional reliance on clothing sales.

Last month the company’s interim

financial results revealed that, for

the first time, Marks and Spencer

had a greater proportion of its sales

from trading areas other than cloth-

ing.

The computer software to be of-

fered is designed for use with the

Sinclair ZX and Spectrum 48K com-

Bill will

limit

Heathrow
traffic
Michael Donne,
Aerospace Corresponent

THE DEPARTMENT of Transport
plans to introduce a parliamentary

Bill soon that will give it the power
to control the number of aircraft

movements at London's Heathrow
Airport for environmental reasons.

Plans for an upper limit of 275,000

transport aircraft movements a

year at Heathrow from the end of

1985 were laid down by the Govern-
ment some time ago.

The Transport Department is

studying many detailed responses
to its request for opinions on the

plan. So far the responses from the

airlines have been overwhelmingly
opposed to any ceiling on aircraft

movements at Heathrow, with the

rider that, if a ceiling is insisted on
by the Government, it should be
raised to 330,000 movements.
Any ceiling would have to be con-

trolled by the Government, and not

by the British Airports Authority,

which owns and runs Heathrow.
This is because much wider impli-

cations are involved. It will, for ex-

ample, be necessary for the Govern-
ment to tell airlines that they must
move some or all of their services

from Heathrow to other airports,

such as Gatwick or Stansteri.

This could bring diplomatic re-

percussions if foreign airlines were
involved - as is almost inevitable -

and the Government would need

the force of law to be able to imple-

ment its decisions if necessary.

• The long-awaited report from the

planning inquiry into the future de-

velopment of London's airports is

expected to be delivered to the De-

partment of Transport soon.

The inquiry studied the alterna-

tive proposals, of developing either

a fifth passenger terminal at Heath-

row, or improving the existing

Stansted (Essex) airport, to cope
with future air travel to and from
London and the south east of Eng-

land.

paters. Marks is offering three

main software programmes; a .be-

ginners programme, a
-
pack con-

taining two games, and. a games
maker enabling the computer op-

erator to create new games.
The company will soon seledrthe

site for its first out-of-town store.

Speculation in the retail trade sug-

gests that the Gateshead area in

tiie north east of England may. be
chosen.

Marks’ decision to seek out-of-

town store sites, announced earlier

tills year, is part of a growing re-

luctance by major retailers to put

new stores in traditional town cen-

tre locations. Retailers are con-

cerned that poor car parking and
.access facilities in towns may deter

some,shoppers, while local authori-

ties have also imposed restraints on
retailers seeking large store sites

within town centres.

Mr John Richards, a senior retail

analyst with stockbrokers Cape!
Cure Myers, points out that the
Marks and Spencer move to out-of-

town sites is not likely to mean a
dramatic change lor the company.

“Our guess is that in the early
1990s, Marks might be operating
around 275 stores in the UK, of

which five or six might be larger,

out-of-town developments,” he said.

Bank of Scotland
Base Rate

Bank of Scotland

announces that with effect

from 7th November 1984

its Base Bate will be

decreased from

10.50% per annum

to 10.00% per annum.

BANKOF SCftTI,Aim
AFRIENDFORI1FK

SOCIETE INTERNATIONALE PIRELU SJL
BALE

INTERNATIONAL PIREUJ N.V^-4J.5.540,000,000

GUARANTEED NOTES DUE 1988

GUARANTEED BY AND WITH WARRANTS ATTACHED TO
SUBSCRIBE BEARER PARTICIPATION CERTIFICATES OF

SOCIETE INTERNATIONAL PIRELU SJL

Notice is given to the Wamncholders that copies of the English
o* 1983/1984 Annual Report of Socitcd Internationale

Pirelli S.A. are available at the offices of the Warrant Agents, namely

Morgan Guaranty Trust Company of Now York
PO Box 161, 1 Angoi Court
London EC2R ?AE (UK)

Swiss Bank Corporation
Aasohomroratadt 1

4002 awJo (Switzerland)

Banque International^ a Luxembourg SJL
2 Boulevard Royal

Luxembourg

Kredietbank SJL Luxembourgeolfe
43 Boulevard Royal

Luxembourg
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Automated offices don’t

Secretaries spend less time rummaging through

files,executives spendless .time waiting for secretaries,

andmanagementspendsmore time buildingbusiness.
But it onlyworks if it comes fromthe right supplier

Office automation needs to be planned.

Somecompanies willjust giveyou what you think

you want and not whatyou actuallyneed
So the only people who save time and money are

the computer company
Not you
However big or complicated your office is, we

can tailor automation to it

Before we design a system, we’ll make sure we
understand your business thoroughly And after we've

plannedand installedasystemtogether we’ll staywith

you developing and looking after it

For more information send us the coupon or call

01-568 9191 and ask for ext 2471. Otherwise you might
find all that old fashionedequipment creeping back in.

For your brochure on Honeywell Office Management Systems clip and send to: The Information

Centre, Honeywell Information Systems Ltd, Great West RoadBrentfordTW8 9DH.

Name

Company.

Address—

.Position.

Are you currently using office automation equipment?

’Yes/hfo If “yes," which supplier? h

Together*we can find the answers.

Honeywell
Hbneyw52 Information Systems Lid, Great llfest fld. Brentford TWB SDK



i'~

'»ai»

«ia

ny

/ *
I

i \ ,
"

Financial Times Friday November-9 19S4

MANAGEMENT EDITED BY CHRISTOPHER LORENZ

Videocassette production

>Vhy 3M opted for a

^lifetime guarantee’

. ---i- -£&p
An unnecessarily

.1

...
•— -H»!S

gloomy picture

Robin Reeves on standards being set at the U.S. group’s Welsh plant

m§
lift

YOU HAVE to dress up like a
spaceman or woman and take an
air shower before entering the
manufacturing area at 3M's
European video cassette plant at

Gorseinon, near Swansea, these

days. It is just one sign of the
commitment to quality which
3H is now pursuing as it drives

for a larger share of an inter-

national videocassette market
suddenly plagued by overcapa-
city.

A more public sign has been
a television advertising cam-
paign promising a “ lifetime
guarantee ” for its videocas-

settes—a claim which 3M main-
tains has helped push its share
of the UK videocassette market
up from 8 per cent to 20 per
cent in just over a year.

The concept of a lifetime
guarantee resulted from cor-

porate soul searching to estab-

lish—In the face of intensifying
competition—just what 3M
would need as its quality
standard.

Videocassette capacity has
altered radically. Whereas last

year world production was cal-

culated to be only sufficient to

meet 70 per cent of demand,
this year potential supply is

reckoned to have jumped, as a
result of worldwide investment
in new plant, to some 200 per
cent of demand.
3M began to re-appraise its

competitive position three years
ago when it first launched its

Quality Emphasis Programme.
This is not to say that, until
then, it had never regarded
quality as important. Far from
at Quality had always been
second priority after safety.
But the Welsh plant decided

to seize the problem by the
scruff of the neck and embrace
the quality philosophy and prac-
tice advocated by Philip B.
Crosby in his seminal book

—

Quality is Free. A former ITT
director, Crosby enunciated a
series of steps necessary for a
business to perfect its quality,

the last of which is “Do it all

over again.”
The basic Crosby approach is

that quality must be achieved
by error prevention—not by
sieving out defects—and that
the eoal is “ zero defects.” That
is. the Company's products and
services will conform every time
to customers’ requirements and

QUALITY

When 3M established its
“ lifetime guarantee ” quality
standard, it meant a funda-
mental change in the manufac-
turing technology. Video cas-

sette manufacture consists
essentially of coating a plastic

film with magnetic material,
slitting it into tape which is

then wound into plastic cas-

settes.

i. 3 6 s-s'“

-urn
Michael Dixon questions an economic indicator

x

specification.
Denis Sheehan. 3M*s plant

manager, is the first to empha-
sise that commitment to quality
has to start at the top and in-
volves a complete change in
management style and practice.
“It is not easy. It requires a
lot of money being spent on
capital equipment training and
human resources. It also re-
quires hard decisions, such as
being prepared to shut down
the plant completely in order to
remove an imperfection from
the system.

Expensive
“On the other hand, quality

is a key measure of perform-
ance. In British industry, we
have to get away from the idea
of tolerating failure, not least
because it is expensive.” he
stresses. It means waste,
quality control inspectors and
extra maintenance which can
account for as much as 30 per
cent of total costs.

In management accounting
terms, the cost of maintaining
quality can be broken down into
three elements—prevention cost,

appraisal cost and failure cost
Traditionally, expenditure on
appraisal is the highest figure
and prevention the lowest
The thrust of 3M's Quality

Emphasis Programme has been
to shift substantial resources
into prevention, in order to re-

duce the amount spent on
appraisal, bv substantial invest-

ment in three directions—on
raw material specification and
control, on creating the condi-
tions to allow quality control to
be placed in the hands of the
plant operators and on design
experiments to get the process
under full control.

3MFs management was con-
fronted with the need to make
a decisive move away from
“ eyeball judgment ” of quality,
albeit by skilled personnel, to
a precise scientific measurement
of the materials and processes
being used. Only then could
specifications be established
which raw material suppliers
would understand and which
they and the plant’s operators
could employ as parameters
guaranteeing the required
quality.

Hence, a key ingredient in
the quality programme has been
substantial investment in the
development of instrumentation
and analytical equipment to pin
down the physical and chemical
parameters of the oxides, film,

chemicals and solvents being
used in the manufacturing pro-
cess. The dispersion of material
on the plastic film is now moni-
tored by specially-designed
laser scanners. Special X-ray
units have been acquired to

measure all the ingredients on
the film'.

mm
3M*s electron microscope magnifies 180,000 times the interaction between

video tape and heads

But it has not stopped there.

The need for a scientific under-
standing of what the company
is doing has led to the creation
of a lavishly equipped Video
Technical Service Centre. The
Welsh plant is now able to

undertake fundamental and
applied research into its pro-
cesses and products <and those

of Its rivals), and into equip-
ment using videotape to carry
out pilot production of poten-
tial new products.

The centre has added a whole
new dimension to the plant's
activities, making PhD
graduates the principal recruit-

ment target, triggering active

links with University College.
Swansea, other academic insti-

tutions, and promoting an
important dialogue with video-
recorder manufacturers.

In the meantime, however.

having defined more exactly
what it wanted, 3M's manage-
ment was in a position to estab-

lish a vendor management group
to work with suppliers on
tighter specifications for their

materials. Sheehan feels that
manufacturing companies often

have only themselves to blame
for raw material difficulties.

Many suppliers are not
_

told

precisely bow their material is

being used.
The pay-off of SM’s new

approach has been excellent.

One supplier whose deliveries

were once 30 per cent defective

has maintained zero defect

deliveries for six months since

working with the vendor man-
agement group.

For the sbopfioor, the Quality
Emphasis Programme began
with a plant shutdown and a

day out in Swansea to hear a

detailed explanation of what
was planned. This was followed

by a series of two-day “ Quality

Colleges" for all departments,

off-site, designed to hammer
home two basic principles. One
was that from then on every
employee was his own quality

inspector. The other was that

the customer must be viewed
as the next person down the

line, not just the final user.

Implementing the new philo-

sophy has meant that employees
now spend as much as 30 per
cent of their time being trained,

routine testing has been trans-

ferred from a quality assurance
.group to the shopflaor, while
particular problems, as they

have been identified, are now
assigned to ” corrective action
teams."

Every encouragement has
also been given to the forma-
tion of- quality circles, and
some 30 per cent of employees
have agreed to participate. But
Sheehan stresses that they
differ in being entirely volun-
tary and something which,
employees pursue in their own
time.

As such, they are not a sub-
stitute for corrective action
teams though both have pro-
duced a big spin-off in terms
of employee involvement and
commitment, and better indus-
trial relations.

Experiments
The third main ingredient in

the Quality Programme has
been to make all proposed
changes subject to design ex-

periments, to establish the
parameters tinder which they
will work. This practice now
applies to everything, even
packaging.

The impact of the programme
overall is already substantial
A year ago. the percentage of
videotape of satisfactory quality
coming off the slitter was
between 60 per cent and 70 per
cent This proportion has now
been pushed up to 95 per cent
in a series of steps, during a
period, moreover, when the
plant'6 output has increased by
50 per cent

Furthermore, customer dis-

satisfaction, as reflected in the
rate of returns, has fallen from
2-3 per cent to less than a half
per cent
The Welsh plant's achieve-

ment has already secured it

3M-S Quality Programme
Achievement Award 1984, a
prize competed for by 3M plants
worldwide.

But the drive for u zero
defect” operation at Gorseinon
is far from over. The Welsh
plant recently announced an
f18m investment programme to
triple videocassette output Yet
of this total, some £9m is to be
spent on quality improvement
under a new, broader pro-
gramme dubbed “ Parch ” —
the Welsh word for respect

The particular goal which the
plant's management now has in
Its sights is “stockless produc-
tion — a reduction in the time
through the plant from the pre-
sent average of -three weeks to
five days, thereby effecting a
substantial saving on the cost of

working capital.

“It is only now that we can
contemplate such an move, be-
cause we have got the process
under control. Otherwise it

would have been an enormous
gamble." Sheehan comments.
But he notes that it also
requires the marketing depart-
ment to come op with a sharp
improvement In the quality of
its sales forecasts. But then,
“quality improvement is a way
of Me. It must go on and on—
forever,” he adds.

.

BRITAIN'S economic re-

cover; “is la real danger
of fizzling oat before It

kindles” says Gar; Long,
deputy chairman of the Hay-
MSL management consul-

tancy. He bases his warning
on changes in the UK recruit-
ment market for managers
and key specialist staff which
is often taken to be an Indica-

tor of economic trends.
For the past 25 years his

consultancy has kept a three-
monthly check on advertised
demand for executives and
other senior people. What
worries Long is that, having
reached its highest level for
18 years in the first quarter
of 1981 from January to

March, the demand then fell

in the two quarters April to
June and July to September.
An Independent study of

the demand figures, however,
suggests that Hay-MSL’S
deputy chairman is being
unnecessarily gloomy.
In 1983, too, a high level

In the first quarter gave way
to falls both In April-June and
In JulySeptember, which
were steeper than those that
occurred this year. But the
market sprang back In

October-December rand went
on to Its 18-year high In the
first three months. of 1984.

Moreover, when.. the two
middle quarters from April
to September this year am
taken together, demand over
that six-month period was at
Its highest since the market's
low point early in 1981. it
was at Its highest not only in
overall terms as shown by the
table bnt In every category of
Job except genera) manage-
ment where the April-Septem-
her demand fell slightly both
this year and last from Its

recent high in 1982.

EXECUTIVE JOBS ADVERTISED
IN UK

1981 Jan-Mardi
April-June
Joly-Scpt
Oct-Dcc

1982 Jan-March
April-June

July-Sept
Oct-Dec

1983 Jan-Marcb
April-June
hdy-Sept
Oct-Dec

1984 Jan-March
Aprit-Juno
July-Scpc

4458
4,738

4.413
4,986

A417
5.590

M22
M68
9,100
M40
8,086
8,560

10,637

10.034
9,754

Source; Hay-MSL

Business

courses
Is lack of leadership a major
cause of Britain's industrial

decline?, London. November
29-30. Fee: Corporate members
£155.25; Individual members
and associates £166.75; Non-
members £184. Details from
Christa Langan, Society for
Strategic ond Long Range Plan-
ning, 15 Belgrave Square,
London SW1. Tel: 01-235 0246.

International cash management,
London. December 3-6. Fee:
Non-members BFr 64,000; Mem-
bers (AMA/I) BFr 58,000.

Details from Management
Centre Europe, rue Caroly 15,

B-1040 Brussels. Tel: 32/2/516.

19.11. Telex: 21.917.

Field service management;
London. December 5-6. Fee:

£390 (residential). Details from
Gaye Gresham, Registrar, Field
Service Management London
Business School, Sussex Place,

Regent’s Park, London NW1
4SA. Tel: 262 5050. Telex: 27461
(ansaback LBSKOX G).

Venture capital financial forum,
Loudon. December 3-4. Fee:
£373.75. Details from The Finan-
cial Times Conference Organisa-

tion, VENTURE CAPITAL
FINANCIAL FORUM, Minster
House, Arthur Street, London
EC4R 9AX. Tel: 01-621 1355.
Telex: 27347 FTCONF. G.

Franchising. London. December
4-5. Fee: £391. Details from J K
Van Wycks. Seminar Division,

Crown Eagle Communications
Ltd, Venion House, Sicilian

Avenue, London WC1A 2QT.
Tel: 01-404 4756. Telex: 896827

TACS G/Ref 1202.

Zero-base budgeting, London.
December 5*7. Fee: BFr 53,000;

Members (AMA/I) BFr 48,000.

Details from Management
Centre Europe, rue Caroly 15,

B-1040, Brussels. Tel: 32/2/
516.19.11. Telex: 21.917.

What is organisation develop-
ment, London. December 3-4.

Fee: £240. Details from The
Secretary, Management Pro-
gramme, Brunei University,

Uxbridge, Middlesex UB8 8PH.
Tel: 0895 56461. Ext 215.

Directors’ marketing workshop
1984, Berkshire. December 13-

14. Fee: Institute members
£360 + VAT: Non-members
£400 + VAT. Details from
Harold Shilling, The College of
Marketing Ltd. Moor Hall,

Cookbam, Maidenhead. Berk-
shire SL6 9QH. Tel: 062 85-24922
Ext 29.

TECHNOLOGY EDITED BY ALAN CANE

PLANS FOR A NOVEL RESTAURANT CHAIN USING INTERACTIVE VIDEO DISCS SMALL MACHINES GROW IN POPULARITY FOR CAD SYSTEMS
OfllpHtlUl

Video answer to the dumb waiter Personal computers reduce
Cuts out the risky

business

Fortne oest in business

BY TONY GLOVER
IF RESTAURANT staff behave
as though you were the in-

visible man and wine waiters
sneer as you order half a bottle

of house white, the latest in

convenience eating from the
U.S. may be just the thing for
you.
The New England Technology

Group, a Massachusetts com-
puter company, hopes to

develop a restaurant chain
where the customer places his

or her order through a touch-
sensitive screen at the table
and does not see a living soul
until the staff actually bring on
the food.
The American company hope

customers will be tempted into

taking part in this bizarre
ritual because the computer at

the table operates an interactive

video disc system. This allows
the computer to communicate
with the customer presenting
and describing different dishes,
plus perhaps a film tour around
the kitchen, according to the
Information relayed to it from
a touch-sensitive sheet of
mylar on the screen.
New England Technology has

started to develop the idea as
a result of the unexpected
popularity of a demonstration
touch-sensitive interactive video
system using a jokey video
based around a fictitious diner.

The establishment in the video
appears to be run by a gener-
ously proportioned and loud-
mouthed waitress who yells at
“ customers " who pause too
long before touching the screen
“ Come on will ya? I gotta
million customers waiting.”
The waitress reappears to
describe the dishes selected
through touching pictures of
them on the screen, still

making the occasional wise-
crack.
The demonstration model

using this video was so popular
that its maker was astonished
to see people queueing to have
a go on it at exhibitions. Being
Americans they have decided

cost of automated design
computer rerals/rei;

0753 44873
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that anything new which makes
people want to stand in line is

worth doing in a big way and
undertook market research.

This came up with the answer
that a restaurant chain using
the idea, albeit in a slightly

more upmarket fashion, could
be a winner. Worried that others
might use their idea first com-
pany president Steven K.

Gregory, believes the best way
of protecting their idea is “to
open such a restaurant on every
street corner."
Although the system was first

developed with educational and
training uses in mind, and is

still marketed in this way, it is

estimated that it could be used
in a chain of novelty restaurants
at a cost of $3,000 to $4,000 per

table. New England Tech-
nology Group wants to run the
scheme in conjunction “ with
partners who know the other
end of the business." Steven K.
Gregory said his company is
currently having talks with com-
panies in Japan but did not rule
out starting a chain in the UK
if the right partner could be
found.

REPORT WARNS OF POSSIBLE GENERATION GAP IN APPLICATION

Computer aids to decision making
IF YOU USE acompuier to help

in making a business decision,

inevitably you will be using a
*• decision support system
(DSS),” a buzz-word which
covers a multitude of different

kinds of techniques.

\Y. A. Freyenfeid. in a new
study from the National Com-

puting Centre*, has distin-

guished six distinct types of
DSS.
They are: chief executive

information systems, com-
mercial operational analysis
and planning systems. Industrial

operational analysis and plan-

ning systems, preference deter-

mination systems, cognitive
mapping systems and expert
advisory systems.
The study warns there could

be a serious generation gap in
British industry starting per-
haps in 10 years’ time if new
recruits who have a working
knowledge of computer-based

techniques through their use at

home, at school and at univer-
sity are not afforded the facili-

ties to use them to the fullest
possible extent at work and as
an aid to decision making.
* Derision Support Systems,
NCC Publications.

ALAN CANE

COMPUTER AIDED design, en-
gineering and manufacturing
(CAD/CAE/CAM) is moving
down market, with at least 20
companies in the U.S. offering

systems based on the personal
computer (PC).
CAD. which allows engineers

to design their products with
a screen and keyboard instead
of pencil and paper, has pre-
viously needed larger proces-

sors. But the latest personal
computers have sufficient power
and memory to allow sophisti-

cated CAD to be carried out.

Revenues of this fast-grow-

ing segment of the industry are
projected by the Cambridge,
Massachusetts market research
company Daratech to reach
$40m during 1984. The seg-

ment cover PC-based systems
for mechanical and architectural
draughting, solids modelling and
electronic circuit analysis/lay-

out.
Autodesk Incorporated, the

Californian company that de-

i veloped Autocad, the fastest-

selling PC-based CAD software
package for mechanical and
architectural draughting, is ‘oi-

ling software licences at the
rate of 1,500 a month. The
company has already installed

10,000 systems, so Autocad may
soon outstrip IBM’s CADAM
as the world’s most widely used
CAD software.

According to Daratech. Auto-
desk should capture 25 per cent
of the PC-based CAD market in

1984 with revenues of about

SlOm. The research company
thinks that once major vendors

like Computervision and IBM
enter this market segment and
establish effective low cost dis-

tribution channels, PC-based
systems should boost industry

growth and put CAD/CAM/
CAE tools within reach of all

engineers and architects.

The main reason for the trend

is the increasing power and
decreasing cost of small com-
puters. Progressively. CAD
has shifted down the comput-
ing scale from mainframe
through mini computers and
now to microcomputers, some
of which have powers commen-
surate with the minis of the
mid-1970s.
Even without any general PC-

based surge, the industry is set

for another bumper year.
Daratech, in a report dealing
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with U.S.-based companies and
outlets only, puts total reverves
for 1984 at S2.8bn — a growth
over 1883 of 52 per cent. The
growth figure in 1983 was 40
per cent and for 1982 it was
28 per cent. One segment —
electronic printed board and
semiconductor design — will
nearly triple its turnover in
1984.

A great fillip to sales was
the general Introduction of 32
bit computers into new systems
that became faster and more
cost effective.

In terms of market leader-
ship, the Daratech survey
differs from another published
in July by Frost and Sullivan
in which it was predicted that
Computervision would “ have
difficulty in keeping up with
IBM and U.S. General Electric
(Calma).” At the time, CV
directors In Bedford Massachu-
setts denied their company was
being overtaken by IBM and
the figures from Daratetch seem
to bear this out.

According to the research com-
pany. CV increased its revenues
by 55.8 per cent in the first

six months of 1984 compared
with the same period last year,

"beating back a strong chal-

lenge by IBM for industry
leadership.” Daratech says
that CV revenues should reach
$556m in 1984, giving the corn-

ahead of JBM.”
CVs growth revived follow-

1

mg the release of the 32-bit CDS
!

product just over a year ago.
Since then the company hac 1

made a number of moves. In
June it founded Metheus-CV
with Metheus Corporation of
Oregon, to develop workstation
products for electronic circuit
design applications. In Sep-
tember it released an IBM PC-
based CAD system on a limited
trial basis, provisionally called
Personal Designer. It already
has agreements with Sun
Microsystems of California for
low-end workstations.

DEVELOPMENTS In apply-
ing lasers for measurement
industry at Harwell Research
Laboratory has resulted In a
new company to exploit the
laboratory’s techniques.

Epsilon Research wH mar-
ket Harwell’s CARS system
for measuring temperatures,
pressures .and gas concentra-
tions inside operating
engines, furnaces and chemi-
cal reactors. The company
sees the main users of CARS
in the electronics and nuclear
industries, developers of en-
gines, high energy physics and
aerospace laboratories and
industrial chemical research
organisations.
CARS is already nsed by

motor vehicle engine manu-
facturers in the research to

produce engines with estter

fuel economy.

Safety

Detecting

toxic gases

party an overall 20 per cent
market share — "two points

But IBM has hardly been
idle, with estimated sales
growth of 55 per cent in 1984.
Its high performance CADAM
draughting systems and CATIA
solids modelling continue to
gain acceptance.

The Daratech report reviews
several other companies in the
field. Intergraph, which it puts
at number three in the sales
league table, will have a 17
per cent share in 1984. It has
a new $20,000 engineering
workstation based on the 32-
bit National Semiconductor

1

microprocessor, the 32032. The
speed is 1m operations per
second, and the machine ran '

run on Unix or MS-DOS operat-
ing systems as a general pur-
pose computer, as well as act-
ing as a workstation on existing
Intergraph CAD systems.

GAS monitoring in hazardous
conditions can be achieved by
equipment on offer from
Ceutrel Telecom at St
Leonards on Sea, East Sussex.
The company has launched

a solid state sensor which can
detect combustible and many
toxic gases. Totally automatic
in operation. Centre! Telecom
says that the RDA III is

applicable in manholes, un-

derground services, water
treatment plants, chemical
and petrochemical factories

and general industry.
Standard calibration of the

RDA 111 is 2 per cent

methane/air concentrations
hot other calibrations are
possible- The sensor will

react to methane, benzene,
carbon monoxide, propone,
ammonia, industrial solvents
and thinners, for. example. -

The system has both visual
and audio alarms. If the con-
necting cable between the
instruments remote and
master units is severed, the
alarm will again be trig-

gered. More details from the
company on 6424 S2777.
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THE ARTS

Arts
Week
F IS ISulMITulWp

Exhibitions ...

WEST QSttCANY .

Hxnovcr, Forum des Lanfesmusamas,
8 Am Mate A big retrospective,

comprising IBS paintings, waterco-

lours and drawings, highlights file

oeuvre o£ Ludwig Baiter - (1803 to

1884), the German and
genre painter. Ends Nov 24.

(MK MflrvVmhnn*, Monchchfliis-
strase Bronze sculptures by WD-
i»ni de Honing, the *h«NiK!t expres-
sionist TLS. artist, who won this

yen’s Goslar cuBnral prize. Ends
Dec 6

Hanover, Kestner GeseHschMt, IS
WarmhOchanstraase: 80 coloured

drawings from between 1880 and
1917 by Gustav tnimt, the rep-

resentative of the Viennese *Jn-

gendsST style. Ends Nov 25
DnsaeMoxf, Stidtische Knnsthafle, 4

Grabbeptata: 160 paintings; scnlp-
tjffps wwH ill mump 1Uu2.trate
cultural scene inthe 1060s in Berlin,

DusseUoef and Munich. Ends Nov
25

LONDON -

The Regal Academy: The Age at Ver-
meer & de Hooch - the final show-
ing of the splendid exhibition - al-

ready seen In Philadelphia and Ber-

. jin of Dutch genre painting of *>»

17th cenfany. He major figures,
•' Vermeer, de Hooch end ter Barch.

with Seen, Don and Metso not far
twKfnd, naturally domtnwto Qk
show. The final room, given over
largely to the big three, is worth a
vtot in itself. The show is fiiD of sur-

prises and unlooked-for treats from
the figures. »»iri

too that “gEnre" is no narrow and
exact category, bat one that em-
braces as wradi variety of interest

and tedudgoe as does the everyday
which it so affertingly describes.

(Ends Nov 18).

National Gallery: The Golden Age of

PftHfab Painting -- A small unit tVv-
• oughly delightful which
brings to T/mdon effectively for the
first time the work of the Danish
School of the early 19th century.
The works are portraits -somewhat
geyfaaiicul |q manner, but in man-
ner only - and charmingly personal
and tfampuHi*. There is land-

scape and topographical observa-

tion of an almost photographic im-
mediacy and clarity Kbbke and
Eckexsberg are the major artists.

(Ends Nov 20).

PARS

T*i Downier Boosscbu: Extraordinary
tropical vegetation with exotic flow-

ers, gently poetic images of Puis
Mid ifcs gllTTQ,mdiwgo dignified pQ|w

traits of and hit friends fill

Douanler Rousseau's canvases. ScH-
taaght; appreciated by ApoHmaire
yet croeQy mocked by others, ha
found an escape from the daily
humdrum rriftonfft in thn itirnnw

work! of his pointings. Grand Palais.

lOam-Spm, wed till 10pm, dosed
Tue. Ends Jan 7. (260.39.26).

NEWYORK

Metropolitan Mnsnom of Art: Te Mao-
rj begins its US. tour showing the
native treasures of New Zealand.

with a rich Polynesian heritage of
stone and ivory ornaments, bone
and stone weapons and wood carv-
ing. Ends Jan 6.

Museum of Modem Art: Primitivism

in 20th Centtny Art has much good
modem work by Picasso, Btox
Ernst, Brancusi -^mnng many others
as well as striking tribal objects

from Asia. Africa and North Ameri-
ca, bet the theme itself seems
meant to fill space more than pro-
vide a better »ndOTgi»wdiwp of the
primitives Or the Tnnrinrn< F.nfa Jbq
15

Washington

National Gallery: Old Master Drawing
from the Albertina, celebrating two
centuries of Ausfro-American rela-

tions, mrhidgg DOW'S Praying

Hands among the 75 works by Frag-
onard, Rembrandt, Pieter Bruegel
the Elder, Tw,, Cranach the
Younger, »"d others. Jan 13.

Hhshbonn The entire third floor of

the gallery will be filled with 157

works of painting, sculpture, con-
structions and installations done in

the past decade by 147 artists in

celebration of the museum's 10th

anniversary. Bods Jan 8.

ITALY

Venter Palazzo Ducale:The Treasures
of tte Pharaohs — a rich and fasci-

nating exhibition of more than 80
works (lent fay th* Cairo Museum)

-

covering over 3000 years, and coo-

taming an enormous variety of ob-

jects from Trnmdane fitfopn such as
mmK« mnlring pots to tire con-

tents at Tutenkhamon's tomb. Until

End of December.

TOKYO

Pharaoh Bdiftaim of Egypt: In their
wnnii major Egyptian thte

year, the SaOra Art Museum offers

another superbly aesthetic exhibit.

Sean Art Museum (Seibn Ikebnkn-
ro Department Store). Ends Dec IB.

Uktvo-C Petals and Paintings of the

Floating World: (revolving round

the Kabuki theatre and Yoshiwara
pleasure quarters). In one of the
largest exhibitions ever mounted of

this genre, 500 items depict a hedon-
istic llth-lOth century Tokyo. Tokyo
National Museum. Ends Nov 25.

NETHERLANDS

Amsterdam, Allard Pierson Museum:
similar But Different, an exhibition

marking the archaeological mu-
seum's 50th anniversary, is devoted

to daily life in Egypt, from 3500 BC
to 600 AD. Not grandeur, then, but
-domesticity, as the visitor is led

through a series of vrn»il rooms (one

a re-creation of an Egyptian interi-

or) displaying everyday objects, de-
licate faience work, jewellery and
religious artefacts. Richly illustrat-

ed catalogue. Ends Jan 1985. Con-
currently, on. the top floor, a

remarkable display of the earliest

photographs (1833-1860) of the mon-
mnents lining the Nile.

Amsterdam Historical Museum.
Dutch sculptors at work in their stu-

dios sensitively photographed by
Louise van der Veen. Ends Dec 2.

VIENNA

Medieval Act from Serbian Monaster-
ies: This exhibition from Yugoslavia
of religious art from Serbian Medie-
val Monasteries cavers the period
from the 10th to 17th centuries «nri

includes some intricately worked
silver book covers, chalices and in-

cense burners. Gilded iroT>< are also

of interest, showing a surprisingly

modern angular technique in depict-

ing garments. Other exhibits in-

clude illuminated manuscripts and

copies of frescoes, and all show a
faa»in«fing intermingling of eastern

and western artistic influences. Mu-
seum of Mankind, V-"dc Jan 20.

Opera and Ballet

WASHINGTON

Washington Opera (Opera House): The
season continues with Gian Carlo
Menotti's 1982 production of La Bo-
heme conducted by John Mauceri
with Sheri Greenawald as Mimi and
Jerry Hadley as Rodolfo along with
a new production ofThe Merry Wid-
ow with Mazy Jane Johnson in the
title role and the D*OyIy Carte's Do-
nald Adams as Baron Zeta, conduct-
ed by Carl Stewart Kellogg- Ken-
nedy Center (2543770).

PARIS

Der RosenkavaUer conducted by
Adam Fischer in Ehrio Frigerio's de-
cor. Elisabeth Sodenrtrom, Gunter
Musenhardt/Helmut Berger-Tuna,
Trudeliese Schmidt Eva Saurova/
Mnrrie ChristmePorta. Palais Gar-

nier (74257.50).

NEWYORK

Metropolitan Opera- (Open. House):
The week includes II BarMem di Si-

vigHa conducted by SDvio Varviso
with aezxo Julia Homan and bari-

tone Leo Nucd, Mawm Lsscaot con-
' ducted by Ndto Sanff,~La Boheme
In the toad conducting premiere of

Placido Domingo, as well as Jean-PL-

erre PonnelWs new prodtietian of

La Ctemenza di Tito, ooadactei by
Junes Levine. Lincoln Center

(3828000).

Royal Opera House, Covent Garden:
Audrey Tarkovsky’s Imaginative. Ir-

ritating production of Baris Godu-
nov retains with « new conductor
(James Lockhart) and a new title-

role bass (Nicolai- Ghmselev). but

otherwise a cent much as before.

Last performance of- the current

Carmen, with Teresa Berganza,

Jose Carreras, and Valerie Master-

son the much-admired principals.

(2401086).

Engfish National Open , Criisrom:

Dvorak’s Rosalka, a David Pount-

ney production first shown last sea-

son, is one of ENCs biggest suc-

cesses of recent seasons, a wilful,

beautiful, disturbing digging-out of

the Freudian subtext from the
woodland fantasy. Further perfor-

mances of Patience. -thB ENO's fin-

est Gilbert and Sullivan, of Arabella,

with Josephine. Barstow. and of the

sew, harshly revealing Madam But-

terfly. (8383161).

CHICAGO

Lyric Opera (Gvic Opera):Luciano Pa:
varotti sings the title role in Emanl.
with Grace Brunbty as Elvira, and
Carmen stars AlidaNafe in the title

role and Maorizio Fnisata as Don
Jose. (3322244)-.. •

VENNA

Sumtsopen The Marriage of Figaro
conducted by Leopold Hager with

Janowitz, Popp: Rigoletto conducted

fay Bareza;- 1The Woman Without
Shadow oondneted by Lrinsdorf
with RysanetoGauamann, Jones
(5324/2653).

NETHERLANDS

, Stadssdunwbore. TSie

National Ballet with Stow, Heavy

and Blue choreographed by Carolyn
Carlson, der Jiingli“'“ *”

Rudl van Dantrig (music:

hausen and Chopin). (242311).

Aiwterdam. Carre Theatre:The Opera

d| MUano presents Rigolet-

to, with soloists Bruno Datouarte,
Hoberto Argazzi, NGriam Gaud and

Giacomo Bertaai, and the Budapest

«-~mhoay Orchestra and Ifusk#'

^ Vasaity'

Theatre. Tbs

fn^Slh jSmtowh^-
to role and Htd»rtaAiex-

Ashley Potnam in other

arts, the Netherlands

tatbesfra*ndtheGpera

T Edo (to Waart and Ed

. . TOKYO

malm All-Girl fievue (Taknra-

ka Theatre). An original open-

a: My Love Poe Beyond the

junfcaiiML Tins troupe, a spedal-

of Japan, la the counterpart of

ibnkl where tire girls play the

m*a rotes. Spectacular and.

timkally good, simple plots,

od English -'synopsis in pro-

nmmp. The theatre is near the

tperial and . Palace hotels.

>1 1711).

Music
PARIS

Oreheatre Coknne conducted by Den-
nis Russell Davies, with Montserrat
Caballe (Mon). Salle Pleyel

(561.0630).

Edda Moser soprano, with the Ensem-
ble Orchestral de Paris conducted

by Jean-Pierre Walks: Mozart
(Mon). TMP-Chatelet (23S.44.44L

Jessje Norman Bedtri (Mon). Th64tre

de rAtiten6e (MUIJtJ:Arthur Gru-
rniatnr, wilm Paul Ciossley, piano.

Lriteo, Mozart, Fame (Mon). Radio
France. Grand Auditorium.

(52415.16).

Ordwstre National da Fkance conduct-
ed by Vaclav Neumann, Herv6 Der-

ricn, cello: Dvfifak. Mwhlar (Itw)
Hieatre des Chan^s-flysaes

(723.47.77).

Ensembls^ nmufty*-

ed by Peter Eotvos, Sgune Vtmos-
ton

, soprano, nhi-jgtiwn Petrescn, pi-

-ano: Ives, Andrt Boucou-
redblku, Helmut TjM4w»mnHnn, Le-

as Janacek (Mon).XbNtn do Rond-

Point (28L56J5).

ITALY

BerimrTsatrofEin^uco: A^xikxn solo-

ists with the organist Giorgio Cand-
id and tim vtotonst Gustne Peon-

ripe. Mozart, Bv* and Handol

(Wed). (388304).

Bame: Anditarinde via dellaConriHa-
itane: Giusepps SnopoM oomliicting

Six fiteder torVaces and Orriiestra

by Mahler (wifii the baritone Thom-
as Alien), Bruckner and Srimbert
(Mon 9pm). (6341044).

Book Oratorio del Gonfotone. vietdo
rlolln Sdmia 1/b (via GtoM^. Violin-

ist Fulvio Leofreddi and pianist

MarceBa CrudeH paying Beethoven

and Cfesar Franck. (6559S2).

NEWYORK

New York Philharmonic (Avery Kah-
er): Andrew Davis conducting, John
Browing, piano. Nexus percussion
ongwmKio Mozart, Samt-Saens.

John Wyre (Tue); Andrew Davis

conducting and organist, Alicia de
Larrocha, piano. Ravel, Franck, Fal-

la, Soint-Saens (Ifaor). Lincoln Cen-

ter (7998595).

Theatre
ICWYORK

Sunday in the Park with George
'

): Not your conventional mu-
Sondheixn's latest is

pairing with director

James Lapina to

Seurat's painting to

dy Patinkin as the
ami Bernadette Peters as

bis imagined girlfriend. Dot

Oris (Winter Garden): Still a sellout,

Trevor Nunn’s production of T. S.

Eliot’s children's poetry set to tren-

dy Is visually startling and
choreographicaliy feline, but classic

only in the sense of a rather staid

and overblown idea of theatricality.

(2396282).

find street (Majestic): An Immodest
celebration of the heyday of Broad-

way in the *30s incorporates gems
from the original flhn lito Shnfflo

Off To Buffalo with the appropri-

ately brash and leggy hoofing by a

targe chorus line. (077 9028).

Torch Song Trilogy (Helen Hayes):
Harvey Kersteta’a ebullient and
touching story erf a drag queen from
backstage to loneliness incorporates

aE the wild histrionics in between,

down to the confrontation with Ms
doting Jewish mother. (944 9450).

Dreamgirig (Imperial): Michael Ben-
netts latest musical has now be-

- come a stalwart Broadway presence

despite the farced effort to -recreate

fiie career of a 1960s female pop
group, a la Snpremes. without the

quality of their snfidc. (239 6200).

On Yonr Toes (Virginia): Galina Pano-

va with presumably a genuine Rus-

sian accent leads an exuberant cast

in the remakeof Rodgers and Harfs

1938 sexxtup of Russian ballet tours,

complete with Slaughter on Tenth
Avenue choreographed by George
Balanchine and directed, like the

original, by George Abbott.

(977.9370).

Brighten Beach Bfemafra {Nefl Si-

mon): If be wasn't sure before,

playwright Neil Simon can expect a

long run of his funny as well as

touching childhood reminiscences

now that the Nederiander organisa-

tion has generously derided to name
-the theatre after the generation's

outstanding box office draw.

A Chorus Line (Shribert): The longest-

running musical ever in America

has not only supported Joseph

PapD’s Public Theater for eight

Carnegie Hall: Alexis Weissenberg pi-

ano reritaL Scarlatti, Schumann,
Rachmaninov (Wed); Gewandhaus
Orchestra of Knrt Mazur
conducting. All-Beethoven pro-

gramme (Thor). (2477459).

WASHBKaTON

National Symphony (Concert Hall):

nmifa Dutoit /ymrinfring, Daniel
pi»Ttn Beethoven. Pro-

kofiev (Toe); Gunther Herfaig con-

. ducting, tteiigi Barenboim, piano.

Brahms, Schubat (Thur). Kennedy
Center (2543776).

Hie King's Singers (Concert Hall):

MurfrignU and Edwardian and

LONDON

iimiUi Choral Society and MM>
ni«miw Onduatra conducted by
Jane Glover with Felicity Lott, so-

prano, Carolyn Watkinson, contral-

to, Anthony Rolfe Johnson, tenor,

arid WiUnrd White, bass. Barii B kfi-

nor Mass. Royal Festival Hall

(Mon). (92831B1).

PUUp Jones Brass Handel,

Arnold. Saint-Saens. Barbican Hall

(The). (6388891).

Philhanaaina Orchestra conducted by
Mlriari TRson TTmmag with Yefim
Bronfman, piano. Stravinsky and
Rachmaninov. Royal Festival Hall

(Toe).

Royal Phaharxnank Orchestra con-

ducted by Paavo Berghmd with Ye-

hudi Menuhin, violin, and Paul

Torte&er, cello. Holst. Brahms and
Elgar. Royal Festival Hall (Wed).

Walter Kirin piano recital (Concert

Hall): All-Mozart programme
(Dun). Kennedy Center (3543776).

CHICAGO

Chicago Symphony (Orchestra HaD):

Leonard Station conducting, Mark
Iteskanov, violin. Beethoven. Hinde-

mith, Prokofiev (Thur). (4358122).

VIENNA

violin, Hang Pe-
tormnn*fl

,
piano. Schumann,

pqihww goMerthans (Mon).

(721211).

Konrad Kagnwarig. guitar. Werner
Tripp, flute, Edward Mrikus, violin.

Beetixjven, Srimbert, DiabeUi and

Reger. Albertina, Augustinastrasae.

(Wed).
Mnrfcpft Praise, piano. Bach. Bosen-

dorter Saal (Thur). (656651).

NETHERLANDS

Amsterdam, Concertgebouw. Theo
Brains, piano. Beethoven, Stravin-

sky and Debussy (Mon); Cherubini’s

Requiem and Beethoven’s Mass in C
by the Stem des Volks Choir, with

the North Holland Chamber Or-

chestra under Wouter Schmidt

In the recital bell (Toe) the

Berg Quartet. Berg, Ravel,

Mozart; The Arts Trio. Bee-
thoven, Saint-Saens and Srimbert,

recital ball (Wed): Gerard Souzay,

baritone, and David Abramovitz, pi-

ana Faare, Brahms, Poulenc and
Schumann (DichterOebe). (Thur).

(718345).
Rotterdam, De Doelen. L’Ensemble of

Vienna. Richard Strauss, Schoen-

berg and Brahms (Mon); Mitsuko
Uchida performs Mozart piano so-

natas in the recital hall (Tue); Radio
Philharmonic Orchestra conducted

by Edo de Waart, with Ronald
Krnntigain

,
piano, mri Thijs Kram-

er, organ. Voorxnolen. Beethoven,

Reger (Thur). (142911).

ZURICH

Tonhefle: Concerrtus Musicos conduct-
ed by Harnoncourt Barii (Mon);
TonhaDe Orchestra. Takemltsu,
Prokofiev and Saint-Saens (Tue to

Fri).

TOKYO

Jean Philippe Collard, piano: Faurt,

Ravel. Schubert Showa Women’s
College. Hitomi Memorial Hall

(Moo). (571 1689, 2379990).

Josef Hara (piano) SUzuka Ishikawa
(yiofin): Mozart Schubert, Dvorak,

Paganini, Debussy.'Shinjuku Bunka
Centre (Mon). (2351861).

Ruzickova. haipsteord: Cou-
perin, Rameau, Scarlatti. Bach. Isb-

ibashi Memorial HalL (Tue).

(2351661).

NHK Symphony Orchestra, conductor
Ali Rahbari, Annerose Schmidt pi-

ano. Schoenberg, Brahms. NHK
Hall (Wed, Thur). (4651780).

years but also updated the musical

genre wifii its backstage story in

which the songs are used as audi-

tions rather than pmgtiryn’L

(2396200).

Noises Off (Brooks Atkinson): Dorothy
Loudon brings Michael Frayn’s

backstage slapstick farce to Broad-

way in Michael Btakemore’s produc-

tion that iociudos Brian Murray,

Paxton Whitehead and Victor Gar-

ber as bar backstage conspirators.

(2453430).

The Real Thing (Plymouth): After 14

Twnnttwt in London. Tom Stoppard's

latest giggle at the English intelli-

gentsia, with a newfound attention

to file heart that beats beneath the

veneer, directed at a fast clip by
Mike Nichols. (239 6200).

LONDON

Utile Shop of Horrors (Comedy):
Campy cff-Broadwsy import which
is less good titan The Rocky Horror
Picture Show bet which has a curi-

ous charm »nd an «wntii»nUy ex-

panding man-eating prickly plant.

(930 2576).

The Real Thing (Strand): Jenny
Quayfe and Paul Shelley now take

foe leads in Tom Stoppard's fasci-

nating, CQmpk** , slightly flawed new
Peter Wood's production
a happy note of serious

tavita. (836 3660/4143).

Daisy Pirns It Off (Globe): Enjoyable
romp derived from the world of An-

gela Brazil novels: gym slips, hock-

ey sticks, a cHS-top- rescue, stout

moral conclusion and a rousing

school hymn. Spiffing if you're in

that sort of mood. (437 1592).

Noises OD (Savoy): The funniest play

for years in London, now with an
improved third act Michael Blake-

more’s hrilltant direction of back-

stage shenanigans on tour with a
third-rate force is a key factor.

(8388888).

Starlight Express (Apollo Victoria):

Andrew Lloyd Webber's rollerskat-

ing tally has 10 minutes of Spielberg

movie Tn*gu»
,
an anating first half

and a dwindling reliance on

imfiscriminute rustling around. Dis-

neyland. Star Wars and Cate are all

lirflnences. Pastiche some nods to-

wards rock, country and hot gospeL

No child Is known to have asked for

his money back. (834 6184).

West Side Story (Her Majesty’s): Clas-

sic musical returns to its original
Ibiiiip until a fresh young

cast of good stagers and dancers.

The thrill* and spills of Bernstein’s

scare and the Robbins choreog-

raphy remain breathtakingly intact

(930 6606).

On Your Toes (Palace): Rodgers and
Hart's 1936 musical is a genuine ton-

ic American jazz dance collides

with the Ballets Russes. Gems in-

clude There’s a Small Hotel, Glad to

be Unhappy and the Balanchine bal-

let for Slaughter on Tenth Avenue.

(437 6834).

Aren'tWe AD? (Haymarket): Rex Har-

rison and Claudette Colbert in a
meagre rarity by Frederick Lons-
dale. Mi« Colbert defies the march
of tan* end still wears her hair the

same way, with bangs. (930 9832).

42nd Street (Drury Lane): No British

equivalent has been found for New
York's Jerry Orbach, but David Mer-
rick's tap-dancing extravaganza has
been rapturously received. Ameri-

can Clare Leach is a real find as

Peggy Sawyer, and Margaret
Courtenay has a field day (836 8108).

WASHINGTON

Nest of the Wood Grouse (Eisenhow-
er): Victor Roarv's Soviet comedy
puts a human faro on the local nem-
esis in the form of Eli Wallach and
Anne Jackson as a Russian diplo-

mat and his unpredictable family.

Ends Dec 1. Kennedy Center
(2543670).

TOKYO

Karo Tokage. Yukio Mishiraa’s play

Black lizard, a suspense drama
starring Kinya Kitaoji and Kabuki
actor renowned for female roles,

Tamma5aburo Bando. Shimbashi
Embujo in an atmospheric area

where the geisha girls can stall be
seen in rickshaws en route to the

few remaining geisha houses.

(5412211).

Kabuki (Kabukiza) Chocha Kuruwa
Nikki (The Two Butterflies), first

staged as a puppet play in 1749, and
others (matinee). The evening pro-

gramme includes a very popular

play, Tsuchigumo (The Ground
Spider). Innovative Ennnsuke ap-

pears in three roles- Excellent ear-

phone commentary and programme
notes. (5413131).

ITALY

Rome. Teatro Gbione: Beckett direct-

ing Beckett. The San Quentin Dra-

ma Workshop in Beckett's End
Game and Krapp's Last Tape, di-

rected by the author. (6372294).

The invaders in “Red Dawn*-

Qnema/Nigel Andrews

The Russians are coming again
Bed Dawn: directed by John Milus

Full Moon in Paris: directed by Eric

Rohmer

London Film Festival: Festival

director Derek Malcolm

John Milius’s Red Damn is a
slice of gung-ho anti-commu-
nism cut fresh and quivering
from the American body para-
noiac. Miliiis has long been
Hollywood's miles glorious. Give
him a frontier of freedom and
he'll defend iL Give him a bone
of East-West or Left-Right con-
tention and he’ll chew it with
you to the marrow. Milius wrote
the original script for Apoca-
lypse Nov (before Coppola
came in and lent it a leftward
liberalism) and he wrote and
directed The Wind and the
Lion, Big Wednesday and
Conan The Barbarian, all sky-
writing notions of -bigger-than-
life heroism and machismo to-

gether with a mythic line in
human emotion.
In Red Damn the ultimate

Miiiiig challenge to U.S. man-
hood takes place. The Com-
munists—shock horror—invade
America. Tanks - roll into the
Colorado small town where our
story unfolds, planes buzz over-
head and paratroopers flutter

down from the dear blue sky.
fThe history teacher, in the
middle of a lesson on Genghis
Khan, gazes shocked out of the
window). In no time the mixed
Russian, Cuban and Nicaraguan
forces have turned Calumet; Col,
into a chip off the Soviet Bloc,
where Alexander Neoshy plays
at the local cinema, dissident
townsfolk are rounded up and
shot, and all contact with the
FA zone (Free America, fur-
ther north, reduced to lobbing
coded messages across the air-

waves to their occupied friends)
is strictly forbidden.

It would all be game, set and
match but for the brave
youngsters — Patrick Swayze,
C. Thomas Howell. Charlie
Sheen and others — who grab
a truckful of arms, ammunition
and food early on and charge
off into the mountains, whence
they commence a guerrilla re-
sistance campaign whose for-
tunes comprise the rest of the
movie.
Red Dawn is not so much

Vietnam redivivus as Afghani-
stan transplanted. The craggy
terrain, the youthful fighters
scooped up from the local
populace, the oddly mid-Eastern
wardrobe (flowing white com-
bat tunics. Arab headcloths)
point to the film siding with
the surer verities of an invaded
country's fight against Russian

imperialism than the dodgier
do’s and don’ts of remote police
actions in South - East Asia,
raise its head in the movie —
u What’s the difference be-
tween them and us?” queries
one young guerrilla in a
moment of discord — Milius
clobbers It with the certainties
of home, heart and patriotism.

Scripted with brusque vitality

by Milius and Kevin Reynolds
and shot in a no-fuss purr of
action like a living newsreel,
the film Is far better than its

critical and commercial batter-

ing in the States suggest Per-
haps its unpopularity lay in its
letting fear, grief and hatred
fly in full view among the war-
time flags of youthful feelings.
The teenage warriors burst into
tears with unabashed frequency
early on, and they aren’t even
allowed a comfortable passage
through to the "manly” sublim-
ation of feeling into military
aggro. “All that hate will burn
you up.” growls Powers Boothe
as a shot-down U.S. pilot who’s
rescued and briefly adopted by
the group. “It keeps me warm,"
replies the boy addressed, and
they bug their feelings like a
badge of humanity right into
the thick of battle.

For all its moments of Boy's
Own barnstorming and "War is
Hell” sententiousness. Red
Dawn takes a “preposterous”
premise and develops it with
skill, vigour and impeccable
logic. Like all the best naive

art, it seems at first too simple
to be true, until you look twice
and realise it’s also too true to
be altogether simple.

Eric Rohmer's Full Moon in
Paris is the French director’s
umpteenth comedy o£ youthful
manners and as brittle and
brilling as the best Here he
loops the louche in Paris ft
environs with a set of charac-
ters who keep the comedy bub-
bling merrily for 102 minutes.
There are the flirty distrait

heroine (Pascale Ogier who
tragically died, recently), the
suburban lover she cold-
shoulders by getting a Paris
pled-a-rerre. the Platonic boy-
friend of manic chatter and pin-
bright IQ, and the handsome
hippy she beds for one swift-
regretted night (played by
Christian Vadim, son of Roger).

The people is Rohmer's 1980s
films are chatterbox soul-
searchers who might have been
plucked out of a Beaumarchais
play and dropped down an post-
60s France. Distant children of
les entnemenis, they wear long
coats, long scarves and long but
funny faces; and they try des-
perately to make the conscien-
tious liberalism of the 60s chime
with the Me Decade hedonism
of the 70s while living in the
cheerful, compassless confusion
of the 80s.

*
The London Film Festival

rides into town again next
week, six-guns blazing, to

clean up the cinema's silly

season. 24 weeks of high-

profile and rapid-fire inter-

national 'movie projection un-
fold at the National Film
Theatre and ancillary venues.
Film critic Derek Malcolm is

the one-year appointee as fes-

tival director, succeeding Ken
Wlaschin, and if we all deem
this festival worth applauding
he may have his contract ex-

tended. Like Wlaschin he has
followed the policy of safety
—or richness—in numbers,
and this year's LFF bursts at

the scams with a frightening
100-plus movies from every
known corner of the world,
and some scarcely known at

alL (When did you last see

a film from Burkina Faso?
This year we have Christian
Richard's hotly tipped Le
Courage Des Autres).

The British section alone
boasts 20-odd films, with new
work from Mike Leigh, James
Scott, Ken McMullen and
Skolimowski In prospect, plus
a pair of gamey-sounding Welsh
eccentricities (Stephen Bayly’s
...And Pigs Might Fly and
Karl Francis’s The Happy
Alcoholic),

Elsewhere the selection is so
vast that I won’t browbeat your
brain-cells by attempting to
summarise the whole pro-
gramme. Suffice it to say that
no filmgoer will feel complete
without seeing all or several of
the following: Tony GatliTs
The Princes, a crackling and
prinze-winning French comedy-
melodrama about gypsies: Sean
O Mordha's Samuel Beckett
Silence to Silence, a docu-
portrait as rich and runic as
Sam’s own work; Joel Coen's
Blood Simple from America —
murder and ingenious mayhem
amid a March Gras of shadows;
Giorgio Moroder's rock-scored
and colour-tinted version of
Fritz Lang's Metropolis (van-
dalised or revivified, according
to taste); Bertrand Tavernier
and Robert Parrish’s fascinating
Mississippi Blues, pursuing the
music of tlie soul through the
Deep South; Allen Fong's Ah
Ying, a tangy and tender Hong
Kong human comedy: Otar
Ioseliani's exhilarating Favour-
ites of ihe Moan, a paper-chase
farce of love and crime in Paris;
Raul Ruiz's La Ville Des Pirates,

which is like Treasure Island
re-dreamed and re-designed by
Jean Cocteau; and Lars Von
Trier's The Element of Crime,
a Danish-directed murder thril-

ler of darkly delirious visuals
and ingenious, tail-chasing plot
For more information about any
or all of these films, go and
see them.

Mother Courage/Barbican
Michael Coveney

It is 20 years since Madge
Ryan pushed Mother Courage's
cart round the Old Vic stage and
while there have been reports
of brave efforts in the regions
by Peggy Mount and Miriam
Karlin. Judi Dench at the centre
of this magnificent revival

directed for the Royal Shake-
speare Company by Howard
Davies is likely to prove not

only a definitive reading but
also, for many, their introduc-

tion to a great play.

Like Beckett's Winnie up to

her neck in sand, or Osborne's
Archie Rice on an abandoned
music hall stage, Brecht's
Mother Courage is a role of

significant reverberation in the
latter half of this century, even
if the action is purportedly set

in the first half of the 17th

during the Thirty Years War.

Courage is a small time
profiteer of war, a scavaoging
symptom of the larger atrocity.

She switches sides, from
Lutheran to Catholic and back
again, as she trundles around
Europe from Sweden to Poland,
through Bohemia and Austria.

She runs a travelling canteen

and has three children all by
different men—“Tve done the
world with my cart” exclaims
Judi Dench wearily, without
rejecting our laughter.

Between its Swiss premiere
in 1941 (like Puntila and

Arturo Ui. this major work was
fuelled by Brecht’s own fugitive

status) and the Berlin mile-
stone with Weigel in 1949,
Brecht was always tampering to

stress Courage's sacrifice of
maternal instincts to commer-
cial ones. All that happened
was that she emerged richer
and more engaging as a char-
acter. Brecht wanted us to

observe detachedly, not become
involved. Fat chance of that

with any good actress, let alone
Miss Dench, an indisputably
great one.

Courage first loses her too

honest Swiss Cheese (beautiful

performance by Bruce Alex-
ander). “ I think I haggled for

too long " is his dry epitaph as
Dench fixes the house with an
extended, dejected still and
silent wail. When the body is

brought in she slumps to in-

spect it, but preserves her
livelihood by refusing to

identify it. The colouration of

This kind of emotional limbo

is a forte of the actress, and
time and again she breaks
through the Brechtian carapace

to score a direct hiL
It begins on a swaggering,

gum-chewing Little Titch level,

this performance. In a startled

red wig and floor-length great-

coat, Dench rolls around, wise-
cracking even where there are
no jokes, quick off the mark,
shrugging a shoulder. The

effect is music hall simian.
From here Dench deepens

and refines, as the other son
Eilif, played as a cackling
Samurai with a hair-knot by
Miles Andersen, enlists against
her wishes and finishes an
example to his fellow soldiers.
The Barbican stage and its

revolve is the centre of the
world for Courage, the wars and
strife evoked by the continual
billowing smoke on the peri-

phery, lit with stunning
ingenuity by David Hersey and
interspersed with musicians and
brutalist totems (or are they
music stands?) of conflict.

Mr Hersey and the designer.

John Napier, must take full

credit. In a way, this is a

similar Job to what they did
with Cats. The staging is
environmental, dominated by an
extraordinary ran which re-

volves at the end of a long axle
governed by a central fulcrum
and compass. It is balanced by
a machine of war which is the
foundation for scenic additions.

Whereas the National in 1965
was still impressed with the
stamp of the Berliner Ensem-
ble's 1956 visit and Royal Court
austerity, the BSC at last breaks
the mould by drip-feeding
Brecht with its own solution of
harsh hut lavisn sensuality. The
battles are a light show, the
songs by Sue Davies to George
Fenton's superb music fine in
themselves and mercifully un-

related to Paul Dessau.

Is there, in fact, a hint of
Grizafcella the ruined glamour
puss (a part first marked down
for Judi Dench) in this
Courage, is her cry of “Take
me with you “ an open sesame
to the Heavyside Layer, as the
offstage chorale swells and the
lighting plot goes colourfully
beserk? Maybe, but no harm in
that. The full power of the
later scenes, from the defection
to Utrecht of Trevor Peacock’s
cynically self-centred cook to
the death of the third child,
the mute Kattrin, is moving and
unimpaired.

Zoe Wanamaker is certainly
the match of Lynn Redgrave’s
unforgettable Kattrin. Her
stifled signals and frantic good
nature are unerringly managed.
The direction needs to make
more of the drum-beating scene
audible, but Kattrin's heroism
on a tattered root giving warn-
ing to a sleeping town, is

stunningly topped by Ms
Wanamaker's spectacular fall
and Courage’s primal, rasping
lullaby.

A fine company includes
Stephen Moore as the travelling
sardonic chaplain. Lesley Duff
as a notable prostitute thriving
on war, and Tilda Swinton as
the peasant girl who. like Mary
Martin, can sing and wash her
hair at the same time.

1
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State of siege

in Chile
DURING THE past year there
have been timid, but at times
hopeful, attempts in Chile to
establish a political dialogue
aimed at an eventual return to
civilian rule. The imposition
of a state of siege this week by
General Pinochet marks a sharp
and unwelcome change of
course.
By resorting to such a

drastic step, Gen Pinochet has
fallen back on his traditional
hardline methods. This time
they could unite his domestic
opponents and will certainly
provide further ammunition
for the regime’s critics abroad.

Gen Pinochet blamed the
introduction of the state of

siege, the first since 1978. on
the rise in opposition terrorism.
There have been some 300 bomb
incidents this year and six
policemen were recently killed
in one such attack. However,
since March, a state of emer-
gency has been in force which
has provided ample Dowers to

deal with such terrorism.

Unstuck

Gen Pinochet's new move
seems to be at least partly
psychological in its motivation—to impress upon his fellow
Chileans the serious risk of
destabilisation by groups on the
left determined to get rid of
him.

Astute

The timing is perhaps more
significant. It comes in the
wake of the first successful
general strike against the
regime and a day of protest
which saw an unprecedented
show of unity between the
parties of the centre and the
left. Throughout the 11 years
of Gen Pinochet’s rule, the
opposition has been sectarian
and divided, always playing into

the General’s hands. The recent
unifying force has been a sense
of growing frustration that the
promises of liberalisation were
not materialising.

The opening-up process began
in August last year with the
appointment of Sr Jarpa to the
Interior Ministry — an astute
right wing politician who en-
joyed the trust, . if .not the
respect, of many political
figures in the centre and left
His brief of establishing a

One suspects that Gen Pino-
chet never intended to liberalise
too far. He was banking on an
economic recovery to head off
any discontent. But he has now
come unstruck. On the one
hand, the growing unity of the
opposition and their more
vociferous demands risk putting
the pace of political change
bevond his control. On the
other, there is no correspond-
ing economic carrot

Hopes of a recovery in the
Chilean economy this year have
dimmed as a result of falling
copper Drices. continued reluc.
tance of the private sector to
reinvest, and the huee burden

of Chile’s foreign debt. The
Government has been unable to
wring from the International
Monetarv Fund agreement to
spend the kind of money it

would like to ease unemploy-
ment hardship and improve
housing.

Normality
Presumably G»n Pinochet still

h#*lieves that he can return
Chile to an atmosphere of nor-
nialirv. But it is worth stress-

ing that of his "vears in power
only seven months have pvsed
free of either a state of emer-
gency or siege. Chile today is

firmly out of step with the rest
of Latin America. The trend
on the continent is away from
military regimes, which have
proved unpopular and incompe-
tent economic managers, to-
wards social democratic govern-
ments.

British energy

price haggling
THIS YEAR'S price-setting
session for Britain's electricity

and gas industries has been con-
ducted in softer tones than last

year’s discordant duet between
Mr Peter Walker. Energy Secre-
tary, and Mr Nigel Lawson, the
Chancellor, but the tune has
not changed.
The Chancellor has again

argued for " economic pricing ”

and Mr Walker for a safe poli-

tical course—which is to make
sure prices rise more or less

in line with inflation.

It appears that for the second
year running Mr Walker, his

political position now strength-

ened by his role in the

coal dispute, has won his point.

The Treasury's problem in

pressing for higher increases

than those acceptable either to

Mr Walker or to the gas and
electricity indsutries is that its

ability to define economic pric-

ing has faded with time.

A year ago. the Treasury was
in favour of long run marginal
cost pricing—selling the price
of electricity and gas according
to the theoretical all-in cost over
time of producing an additional,
marginal unit of output. This
year, the Treasury has put more
stress on the argument that the
industries should set prices ac-
cording to their ability to make
a fixed return on the current
cost value of their assets. The
problem then arises of valuing
those assets.

which determine public expen-
diture plans, the Chancellor’s

mind was fixed upon the sum
rather than the intellectual

niceties of economic pricing.

It is, of course, easier to

enjoy these annual rites than
to prescribe alternatives, but

an alternative is needed, both on
the grounds of setting a rational

economic framework for the
industries and a market-
responsive price for consumers,
with all that the latter entails

for sensible use of energy re-

sources.
Conceptually, two things are

needed : a means of determin-
ing the true cost base of each
industry and a more intelligent

court of appeal on the subject
of prices than it is possible for

the Star Chamber to be.

Regulation

Profits target

Mr Walker has conceded the
general case tbat it Is desirable
io adjust slightly the balance of
pricing advantage in favour of
electricity against gas—on the
grounds that the country has

—

in normal, non-strike times

—

surplus capacity In electricity.

Hence the slightly different
treatment of the two industries.

One way to improve the
situation would be to inject

more competition, through pri-

vatisation and the break-up of
the existing monopolistic struc-

tures. Any such operation
would be complex — elements
of natural monopoly would con-
tinue in the national grid and
in local distribution — but
once the British Telecom sale

is out of the way it is time
for this subject to be re-opened.

In the shorter term, there is

a case for considering a regu-
latory body for the power
utilities, along the lines of

Oftel for telecommunications.
Such a body could perform a

useful role in exposing politi-

cal arguments about power
prices to more rigorous
examination even when those
industries are still in the pub-
lic sector.

Financial Times Friday November 9. 1984

FINANCIALTIMES UK TAX CHANGE OPTIONS

The 1985 Budget battle heats up
By Clive Wolman

dialogue to prepare the way for
limited elections was a cautious
approach to change and largely
a direct response to mounting
social pressures.
These pressures were a

direct result of the sudden
bursting of the Chilean econo-
mic boom in 1982. Living
standards dropped sharply and
there was a brutal increase in
unemployment. The middle
classes felt let down by the
regime. In the shanty towns
ill-organised protest movements
emerged, whose scale took both
the opposition and the Govern-
ment by surprise.

THE 1985 Budget is still four and a half months away
but already the leaking of reports about its contents
and the campaigns of the lobbyists are in full swing.

For the insurance companies, which were caught
off guard by the abolition of life assurance premium
relief in the 1984 Budget, the 1985 battle began in May.
Then reports circulated about the possible removal of
the tax privileges of pensions, which led to a bonanza
in commissions for the salesmen of private pension
plans. In recent weeks, financial advisers have been
telling those clients who are beyond the minimum
retirement age to leave their jobs and take their tax-
free lump sums, sometimes over £100,000, before the
tax roles change.

The Life Offices Association this week published
a detailed information pack which seeks to justify the
maintenance of the status quo over pensions. An
academic paper, commissioned by the National Associa-

tion of Pension Funds and published today, does
likewise. Both the LOA and individual insurance
companies, such as Legal & General, have retained the
sen-ices of professional lobbying agencies to bolster
their campaign in Parliament.

Similar campaigns are being organised by the
book and newspaper publishers and the construction
industry, prompted by fears that Value Added Tax will

be extended to tbeir products.
The speculation and the fears arise from the

Chancellor’s tough tax-reforming measures in the
Budget and his talk of a longer-term reformBudget and his talk of a longer-term reform
programme remove special privileges and exemptions.

The early indications from the Treasury are that
the publishers have more to worry about titan the
pensions lobby

In a speech last week on the Government’s tax
reform policy, Mr John Moore, the Financial Secretary
to the Treasury, made no mention of pensions and
referred only briefly to capital gains tax but he
emphasised that the Government’s twin objectives
were to achieve a more broadly-based tax system' and
to shift the burden of tax from income to spending.

:

PENSIONS

Lump sum
conundrum

THE TAX privileges of pen-
sions are granted at three

i

stages: when the contribution

is paid in and is offsettable

against the beneficiary's top
rate of income tax; when the
funds are invested to yield
tax-free returns; and when the
money is paid out co the

:

pensioner. Although the pen-
sion is taxable, the lump sum

1 payable on retirement is tax-

,
free.

The imposition of tax on the
lump sum as if it were regular
income would be the simplest
and most logical step to take,
particularly in view of the tax
avoidance schemes for the self-

employed that It has spawned.
A similar reform was under-
taken four months ago in
Australia.

So as not -to upset the ex-
pectations of those dose- to re-
tirement, the change would
have to be phased in over
several years. And civil ser-

vants. among the main bene-
ficiaries of the tax-free lump
sum. would have to be allowed
to convert their payment on
retirement Into higher pensions.

Such a change would contain
an element of retrospective
legislation, which the Govern-
ment opposes on principle, in
that some earlier pension con-
tributions will have been made
in expectation of their produc-
ing tax-free lump sums. But
there is no alternative—it would
be almost impossible to disen-

tangle the actuarial value of
each individual's contributions
before the change from those
coming after iL

Taxation of the lump-sum
payments on retirement would,
after a transitional period, raise
about £5O0m extra In tax.

The move would also high-
light the anomalous tax exemp-
tions accorded to “ golden
handshakes " and lump - sum
redundancy payments.

The removal of the other tax
privilages of pensions would be
more difficult The most ex-
treme reform would subject all

contributions to income tax and
pension fund investment re-

turns to corporation and capital

gains tax—and exempt the pay-

outs from tax.

. But if employees' contribu-

tions to pension funds were
taxed as part of their incomes,
companies could make funding
provisions on their behalf. Any

attempt to deem such provisions

to be part of the income of

each employee would baffle

even the most sophisticated

actuaries armed with a hail full

of computers.

A more likely possibility is

that the Government will leave

contributions alone and Impose
a tax on the internal invest-

ment income and capital gains

of the pension funds. As well as

boosting revenue, this might re-

move some of the distortions in

financial markets, for example
dividend stripping. This in-

volves passing shares or bonds
to a non-taxpayer like a pension

fund just before the dividend is

payable so that It can be re-

ceived tax-free.

But if the taxation of life

assurance policy funds is any-
thing to go by. other distortions

and tax avoidance devices would
become even more widespread.
In particular, pension funds like

life offices would be deterred
from selling their assets for

fear of realising a capital gains
tax liability.

In view of these complexi-
ties. the Chancellor must be
tempted to postpone any major
reforms, except perhaps taxing
the lump sums, until the Gov-
ernment's portable pension
legislation has been approved.
And that means no action until

1986, if ever.

Six options

for reform
IN THE last Budget, the Chan-
cellor said he “ hoped to return
next year” to the subject of
capital gains tax.

The simplest approach to

CGT would be to abolish it.

In terms of yield, the sacrifice

would not be great The present
yield from companies and indi-

viduals of about £lbn a year
still reflects the large nominal
gains made during a decade of
high inflation. But since 1982.

only gains above the inflation

rate are taxable, which is

expected to cut the yield eventu-
ally by over 50 per cent
But the abolition of CGT

would create an even greater
incentive for tax avoiders to

convert highly taxed - income
into capital gains. The offshore
“ roll-up ” funds and gilt trading
to avoid dividend payments
have been just two recent varia-

tions of an ancient theme.
The Treasury is now consider-

ing six options for the reform

of CGT presented by the Inland
Revenue. These include pro-
posals to simplify and extend
the rules for adjusting taxable
capital gains to take account
of inflation. The Treasury is

not willing to allow short-term
gains realised by selling an
asset after less than -a year to
be index-linked. This, it fears,

would lead to the index-linking
of interest, so that only the real
interest element would effec-

tively be subject to tax.

The CGT accounting problems
would be drastically simplified,

if full Indexation beyond one
year was permitted. This would
allow a nominal capital gain,

if less than the rise in the
price level, to be treated as a

real capital loss which could
be offset against other real
gains.

One other possible change
may be the phasing out of CGT
on life assurance policy funds.
The tax loss to the Revenue
from such a change would be
small as the life offices have
been skilful In creating capital
losses and minimising realised
gains. But it would create
greater parity with unit trusts
as an investment vehicle and
would allow the life offices to
sell off and deal more actively

in their shares and other assets
without being taxed on large
realised capital gains.

A more consistent strategy
for a Government committed
to weeding out the economic
distortions caused by tax would

be to move in the opposite
direction and tax capital gains
on the same basis as income.
The £5,600 personal annual
exemption from CGT would be
removed and rates of 30 to 60
per cent would apply.
But the Chancellor would

then be faced with Insuperable

-

difficulties over the taxation of
unrealised - capital gains and
inflationary gains.
The only non-distortionary

method for side-stepping these
problems would be to adopt the
present pensfos fund model to

all forms of savings and invest-
ment All savings, would be
offsettable against income tax
and all withdrawals from
savings would, be taxable as
income. But such a radical

reform, although suggested by
the Meade Committee six years
ago, was ruled out by the
Chancellor in the last Budget.
The other measure which

would boost stock market turn-
over is the -proposal, likely to

be approved by the Treasury,
to cut the rate, of stamp duty
further from 1 to i per cent.

In this year's Budget, it was
cut from 2 to 1 per cent and
now raises only f500m. The
Inland Revenue’s consultative
document of March 1983, which
envisaged no major cuts in the
duty, appears to have been
abandoned.
A further cut in the yield

from stamp duty would, how-
ever. strengthen the case that
it could, and should, be
abolished as an anachronism

HOW THE RICH GET MORE BENEFIT FROM ZERO RATING . .

.

VAT
THE if-years since its in-

troduction. Value Added Tax
has become the Government’s
third largest revenue raiser,

yielding about £18bn this year
compared to £34bn from in-

come tax and £24bn from
National Insurance contribu-
tions.

However, more than 40 per
cent of consul .er expenditure
is not subject to VAT, most
commonly because it is zero-
rated.
The main reason for the zero-

rating of certain goods (see
table) is to lessen the burden
of VAT on the poor. Zero-
rating not only exempts retail-

ers from charging VAT when
selling those products, they can

also reclaim any VAT they have
paid when buying the products
or services.

Those retailers selling zero-
rated products, for example
supermarkets, already have to
deal with the VAT system to re-
claim the tax on some of tbeir
inputs. Therefore extending
VAT to food-should not'greatly'
increase their administrative
and compliance costs.

Professor Cedric Sandford, of
the Centre for Fiscal Studies
at the University of Bath, who
recently conducted a study qn
VAT for the Irish Tax Commis-
sion, is sceptical about the use-
fulness of zero-rating. ” The
poor spend a higher proportion
of their income on food,” he
says. “But in absolute terms,
the rich spend much more and
thus get more benefit from zero-
rating. For children’5 clothing,
the difference is much greater.”

He suggests that VAT be im-
posed at the full rate on
children's clothing and foot-
wear and that child benefits be

increased to compensate only
the poorest families.

It would be more difficult to
avoid so neatly the adverse
effects on the poor by imposing
VAT on other zero-rated pro-
ducts. But if a wider VAT base
were introduced at the- same
time as a .substantial rise in
the basic rate income tax thres-

hold. so that many low wage
earners would no longer have
to pay tax, a crude form of
compensation would be pro-
vided. This would diffuse some
of the political protest against
imposing VAT on certain foods
and electricity.

One category of VAT zero-

rating which favours the rich
more than the poor, even in re-

lative terms, is that of books,
newspapers and periodicals. The
reason for zero-rating is that
they are deemed to have a cul-
tural or educative value. But
as newspapers and books are
taxed in five other EEC coun-
tries, albeit at different rates,
and as theatre tickets and objets

“ LOST ” REVENUE
Revenue forgone per year through

VAT zero-rating (excL minority
categories)

Food
Transport
Books
Papers, magazines
Riel and power
Construction
Children’s clothing
and footwear

Source.- T8IW Government estimates

d'art are taxed in this country,
this argument has limited force.

Zero-rating would have to be
removed from newspaper adver-
tising as well, so that free news-
papers would gain no competi-
tive advantage.

It is in any case difficult to
assess on precisely whom the
burden of VAT falls. When
VAT was imposed on hot take-

away foods in May, only about
half the 15 per cent increase
was passed onto the customers
in higher prices.

There was a similar experi-
ence when VAT was raised to
15 per cent in 1979. Mr David
Freud of stockbrokers Rowe &
Pitman says: “ It seemed to
he sptitr, half-half,between re-
tailers and customers at first

But after about six months,
it started feeding back to the
manufacturers who had to cut
their margins. And many of
them remained depressed until
after the recession.”

The precise effects of such
a change will vary from in-
dustry to industry. In the news-
paper industry, for example,
characterised by intense com-
petition, low -profits and often
high wages, the main effect
may be to force down future
wage claims.
Instead of imposing a flat 35

per cent VAT on all products
currently zero-rated, the Chan-
cellor may choose a more politic-

ally acceptable compromise.
This could mean bringmg' just
a few products into the tax pet
or imposing a lower rate on
all the favoured goods of per-
haps 5 or 71 per cent
Whatever happens, basic

foods are unlikely to - * be
brought into the tax net be-
came . l of /past"'.commitments:'
made by the Prime Minister,
Mrs Thatcher. This may mean
that foods would be rated in
three different bands.

“It would mean taxing
Camembert but not Cheddar, or
White Stilton but not blue.”
says Mr John Kay, director of
the Institute for Fiscal Studies.

He believes the VAT net ought
to be extended as widely as

possible and he has suggested
how banking services could be
included. At present banks
charge no VAT to their cus-

tomers, But they are not
allowed to reclaim VAT on
their inputs.

Testing times

in Sydney

British Gas will no doubt
complain that its price increase
means it will exceed the four-

year profits target set only this

year by government. The elec-

tricity supply industry will be
pleased—but alive to the lesson

that the three-year financial

target agreed this week, but not
yet published, is likely to prove
as flexible as the now to be
violated target of British Gas.

The Treasury has the consola-

tion that it still managed to

extract a very large sum —
probably around £1.2bn — from
the two industries. No doubt
as he sat through the Star
Chamber meetings of Ministers

Confusion
Haggling behind closed

doors, with the outcome depend-

ing at least in part on the poli-

tical weight of the participants,

does nothing to enhance public
understanding of the issues ir-

volved. Taxpayers and con-
sumers are confused about the
rationale of price increases in

the face of apparently very
large profits and about claims
from the industries concerned
that “their" money is being
siphoned off by a rapacious
Treasury. No doubt the present
government would recoil from
the thought of setting up an-
other “quango, ’’ but Oftel is a
step in the direction of utility

regulation which could be
extended.

Australia finally blew its top
yesterday about French nuclear
tests in the south Pacific.
More than 100 tests have been

carried out at Mururoa Atoll
since 1964 — including six this
year. And the French have
indicated they will go on testing

for another 15 years in Aus
tralia's “ back-yard.”

Australia has already sus-
pended sales of uranium to

France in protest
But in its sternest censure

yet, Australia’s Foreign Affairs
Minister, Bill Hayden revealed
that he had commissioned a
secret geological survey of

France to prove that the tests

could just as well be made
there.
The assessment had been

I
made by “ appropriate public

1
service authorities,” said

Hayden, raising visions of
1 Australian secret servicemen
turning over countless French
rocks.

“ There are lightly populated
areas (of France) where there
are large and hydrologicaliy
favourable granite formations
suitable for testing.” he
reported, revealing hitherto un-
suspected scientific talents.
“ Two especially favourable

sites are in the Massif Centrale.
Again, almost all the eastern,

central and southern areas of
Corsica could be suitable.

“ The Government’s advice is

that the significant problems for
nuclear testing in these areas
could be political, not technical.

In other words, it suits the
French to export their political

problems to the area where we
live,”

Men and Matters

threatened with a similar fate.
Ironically it is the Bank of

Bermuda, already established
in Guernsey, which wants to
knock down the Gaumont and
put up a four-storey office block.
In Bermuda the campaign to

save the Rosebank was led by
a Bank of Bermuda employee.
Guernsey cinema-lovers are

wondering whether a petition to
have him posted to their island
would help save the Gaumont.

On track

Off screen
The cinema is meeting unstop-
pable competition from the
banking business in the offshore
world of island tax havens.
No sooner has the last cinema

surviving on Bermuda — the
Rosebank—been sold to the
N. T. Butterfield bank (which
is to build an office block on
the site) than Guernsey’s last

cinema, the Gaumont, is

Birmingham may at last get
1 what its town planners seemed
to have in mind when they re-
developed the city centre—an
international motor - racing
track.

The city council voted by a
large majority this week in
favour of holding an inter-
national motor race on a cir-
cuit running through the cen-
tral area of the city.
The support of MPs is now

being sought for a private Bill
in the Commons that would
sanction the event.
Labour leader of the council,

Dick Knowles, says: “ The race
would be big, tough, noisy and
popular—like your average
Brummie. It would be an event
that put us on the map inter-
nationally.”

Britain's motor industry city,

it Is estimated, could pull in
around £10m a year from a race
of the kind that has proved
successful in such U.S. cities

as Dallas and Detroit.
A local company. Inter-

national Festival Services, has
been appointed consultant to

the council on staging the
event, which is tentatively
planned for 1986.

Managing director Martin
Hone, a former racing driver,
says the Birmingham race could
prove a major international
attraction. “ Of course, we are
not talking about Formula One,
but we believe we can attract
some top

.
championship events

engineers Ove Arup, tells me it

was decided in 1981 to replace
the old. oil-fired boilers with
coal. Gas was then in sbort
supply.
And despite the miners’

strike. Berry says he would
probably still choose coal be-
cause of its cost competitive-
ness.
They were not too pleased at

the Guildhall to hear of coal
being burned so close to the
Square Mile. But the building
is in Islington, and is not
subject to the City’s anti-smoke
regulations.

Berry says that the coal,

ordered specially from Mans-
field, is cleaner to bum than
any other fuel except natural
gas. There will be hardly any
sign of smoke.

Passers-by will not even know
when the coalman is calling.
The coal arrives in tankers and
is pumped pneumatically
through rubber pipes into the
bunkers. The ash is removed
with equal discretion.

Gilt complex

‘Navigator’s log? I see no
navigator's log”

—and who knows how it may
develop."

If the French, Italians and
Americans could stage such
races, there was no reason why
a centre of the car industry
like Birmingham could not.
“ Races of this kind have helped
to create new images for other
cities, provided the intensive
media coverage which is sorely
needed in Birmingham.”

Coal stocks
Of all Britain's coal hoards, the
most surprising I have un-
covered Is the 120 tonnes that
lies less than a mile from the
vaults of the Bank of England.
It is in the basement of Triton
Court, the massive pile in Fins-
bury Square which Is seeking
tenants after a £6Qm refurbish-
ment
John Berry, of consulting

There must be some fast read-
ers in the City. On Wednesday
the Bank of England published
a discussion paper on the future
structure of the gilt-edged mar-
ket, laying down the rules of
the game for primary dealers-
The rules are of quite bewilder-
ing complexity, as anyone who
has pored over the tables which
accompanied the document will

attest
The Bank has sensibly

allowed prospective applicants
several months to work them
out and decide whether the
game is worth the candle.
But one City firm apparently

needed less than a day to form
a judgment Yesterday an ad-
vertisement appeared in the FT
for a managing director to head

,

up a new primary dealing busi-

ness in gilt-edged. The adver-
tiser describes itself as “ one of
Britain's most dynamic finan-

cial services groups ” and pro-

mises very substantial compen-
sation to the successful candi-

date.
Anyone who can understand

the rules would deserve it

It’s more than just the price
that sets it apart.

Quality in an age of change.

Observer
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For Mondale, read Foot
By Malcolm Rutherford

Question: M
if you get a large

mandate from the voters, what
are you going to do with it ?

"

Answer: “I would want very
much to . . . continue with what
we have been doing . . . reducing
the share that government is

tatting from the gross national
product . . . making government
more efficient- . . . We are still

whittling at the useless regula-
tions and alL . .

r
. On the inter*

national scene, to continue
really the drive for peace . . .

bringing the Soviet Union to the
table”
Who said that ? It wasn't Mrs

Thatcher, it was President
Reagan. But the very fact that
it could easily have been the
former is enough to indicate the
similarities as Mr Reagan fol-
lows the Prime Minister into bis
second term.
.There are differences, of

course. Never underestimate the
effects of an electoral system on
a country's politics. President
Reagan scored a personal vic-

tory, but his Republican Party
did less well He' is subject to
all sorts of checks and balances:
a Democratic majority In the
House of Representatives, mid-
term elections in 1986 and,
unlike Mrs Thatcher, he cannot
run again. The battle for the

It can shape

a generation—

for good or ill

Republican succession is already
more advanced than it is in the
Tory Party and which strand of
Republican thfnkTng will come
out on top is of considerable
interest . .

There are, after all, Clements
in the Republican Party which
have not yet been aped even by
the Tory right. Congressman
Newt Gingrich of Georgia, for
instance, who is said to be a
coming man

,
combines advocacy

of a strong space policy with
care for the disabled and calls

it “ compassionate high tech.”

He wrote in a recent book:
“In a zero gravity environ-
ment, a paraplegic can float as

easily as anyone else. . . .

Wheelchair-bound adults begin

asking questions in an en-
thusiastic tone when exposed to
the possibility of floating free,
released from their wheel-
chairs. Several have volun-
teered to be the first pioneers
of the space shuttle."

Wil] it be he and his like
who seek to take the Republi-
cans into the 1990s, or more
conventional politicians like
Vice-President Bush? Person-
ally X find the suggestion that
Mr. Reagan will step down
voluntarily in about two years,
allowing Mr Bush to take over,
rather plausible. In that way
he could try to ensure Republi-
can control without the Party
passing to some of its extre-
mists. It would be entirely
constitutional for him to do so,
although there are no prece-
dents.

“Nevertheless, it is still the
similarities with Britain that
are striking. The first point
is that a two-term government,
when the full course is run. Is

a very long time in politics and
indeed in human life. Like
Gaulllsm in France, it can shape
a generation — for good or ill.

Children are growing up who
have never known a world
without President Reagan or
Prime Minister Thatcher.

Rather than dwell on the
heavy responsibilities which
that obviously places on the
leaders, however, it may be
worth thinking what happens to
the opposition in the meantime,
for all good things come to an
end, and perhaps all bad things
as well.

Two preliminary points: the
Wilson years shaped a genera-
tion, too, but at least in party
terms they were an era of disil-

lusion. It is arguable that we
would not have the wild left to-

day if Lord Wilson’s dream of
the technological revolution,

classlessness, meritocracy and
the natural party of government
had come true. Present govern-
ments shape future oppositions.

Secondly, tie Gaulle failed in

one important respect He did

not in the end create a Caul-
list party. The French right
and centre-right is full of fac-

tionalism : quarrels between
Barre, Chirac, Giscard
d’Estalng and so on. The
succession passed to the left in

the fairly unlikely form of the
coalition between the Com-
munists and the Socialists and
their common programme.

iySjfeV

mm

Second term leaders Ronald Reagan and Margaret Thatcher.
But what about the opposition?

To return to Britain and
America : Walter Mondale is

Michael Foot. True, he is a
younger man, but a great deal
else is the same. He had been
Vice-President as Mr Foot had
been Deputy Prime Minister.

He fought a thoroughly honour-
able and decent campaign,
keeping np to the last the pre-

tence that the result would be
a surprise. In spite of the
opinion polls.

Yet, as with Mr Foot, we now
know that he had privately con-

ceded defeat beforehand. The
only surprise on the night was
that he lost as heavily as be
did. And, like Mr Foot; be is

withdrawing from the party
leadership— in Mr Mondale's
case, from politics altogether.

The question is where opposi-

tion parties go from there, par-

ticularly knowing for do they?)
that they are condemned to be
in opposition for several years
and will have to fight the next
election on new ground.
Old coalitions, old certainties

and perhaps even old convic-

tions have broken down. Mr
Mondale could not win simply
by trying to restore the old
Democratic Party coalition of
blacks, trade unions and the big
cities. Some of the constituents

bad deserted him to the other
side, and some did not vote. Be-
sides, perhaps the old coalition

has become too narrow a base
for a major party to rely on.

Many of the aims of the Demo-
cratic Party were achieved long
ago ; the voters have moved on.

Equally in Britain : the
Labour Party cannot depend on
the working-class vote, partly
because it is so diminished in

size because of the effects of
social and economic change. It

cannot depend on the trade
onions either because, as the
miners’ dlspate has shown, the

trade unions are now a dis-

integrated movement
The latest development— un-

thinkable a few years ago —
is that the electricians’ nnion
may be about to seek affiliation

to the Confederation of British
Industry, whose conference at

Eastbourne this week was sadly
overshadowed by other events,
like the American elections and
the Queen’s Speech. (You
would have thought that the
CBI, of all people, would have
been capable of planning a
better time-table if it wanted
publicity.)
But there has to be an opposi-

tion in reserve for tbe future of
the country: in America or in
Britain. So how do you put
something together again?

In Britain something striking
has happened in the last few
weeks. Mr Neil Kinnock, the
leader of the Labour Party, has
taken off. His decision not to
attend the miners' rallies

organised by Mr Arthur Scar-
gill, tbe NUM president, was,
if not the crossing of the Rubi-
con, at least the crossing of one
of its tributaries. Mr Kinnock
has publicly disassociated him-
self from the far left

There have been other fac-

tors, not least the election of a

pragmatic, hard-working and
intelligent shadow cabinet. One
was sorry to see the departure
of Mr Eric Heffer, who repre-

sents a great deal that is good
in the British tradition of con-

servatism with a small “c." but
the most telling point heard
against hi™ from former sup-

porters is that he did not work
hard enough at his brief

:

namely, housing. It might have
been rather an effective subject

on which to attack the Govern-
ment.
Mr Kinnock himself has

learned to discipline his speak-

ing. He did well in tbe debate
on unemployment last week and
again in the debate on the

Queen's Speech, where his con-

tribution was notably shorter

than that of the Prime Minister.

He was outstanding at a

rather more private meeting of

the Fabian Society on Wednes-
day where he told a story

—

too long to print here—about
tbe KGB and a lost parrot in

Moscow which one hopes that be
will repeat when he visits the
Soviet Union icter this month.
He is behaving, in short, rather
like an American Presidential

candidate for 1988.

Is that enough ? The answer
is probably no, if only because
the Tories have such a large
majority that they can afford

to make mistakes and the
Labour Party is still in disarray.

Something might be done, and

quite likely will be, about im-
proving relations between the
Parliamentary Party and the
Party organisation in Transport
House when Mr Jim Mortimer,
the Labour general secretary,
leaves in tbe next few months.
But the diversions within the
Party are still very wide. There-
fore it has to face the possibi-
lity of defeat vet again.
The trouble is that that is

precisely what most of the left
declines to face. One of the
reasons why Mrs Thatcher and
Mr Reagan an on winning is that
the opposition forces are so
split. It might at least cross
some minds that there is a case
for a broad left seeking to bring
all the constitutional opposition
forces together.
The subject was dicussed —

more or less with sugar tongs—
at a conference organised by
Marxism Today, still the theo-
retical magazine of tbe British
Communist Party, at the City
University last weekend.
What came out most was how

people from different parties
dislike each other so much.
True, there Is now a marked
convergence between sections of
the Liberal Party and the left
wing of the Labour Party. But,

If not tbe Rubicon,

Mr Kinnock crossed

its tributary

for the rest, it is all animosity.
Particularly striking is the dis-
trust among some members of
the Labour establishment of
anything to do with Marxism
Today.

Yet if the left cannot unite,
It may be condemned to go on
losing. I have one suggestion.
The broad left should team np
behind the attempt to take
control of the Morning Star, the
Communist Party dally news-
paper, away from the Stalinists.
You might then have a genuine
left-wing paper with editorial
flair, possibly run on low cost
modern technology. It would
be vastly preferable to Mr
Robert Maxwell and the Daily
Mirror.
• Window of Opportunity, a Bluaprint
lor tha Future. Tor Books

.

Apple’s message
for Europe
By Nicholas Colchester

THE AMERICAN electorate has
given the world four more years
of the Californian ethic, so it

seems appropriate to talk of
Apple Computer, the silicon
valley company which estab-

lished the personal computer as
an industry for the 1980s. In
early 1977 the company was
based in a garage and worth
85.000. By the end of 1980 it

had a stock market valuation of
SlBOOm. greater than the Ford
Motor Company or Chase Man-
hattan Bank. The story of this
incomprehensible phenomenon
is well told by Michael Moritz
of Time Magazine in his recently
published book. The Little
Kingdom.
The book jolts the European

reader because it makes a
mockery of our tendency to
seek institutional paths to new
technologies, new products, new
enterprises and restored econo-
mic growth. We think that EEC
money should be pumped into
research. We think that venture
capital funds should be estab-
lished to invest in small busi-

nesses and that such tender
plants must be cossctted by
government. We wonder
whether the secret lies in educa-
tion and job training. We are
not necessarily wrong, given our
circumstances. But it is

humbling to discover that Apple
might more aptly have been
called Truffle. It was not the
result of cultivation. It had
weird underground roots that

thrived in a medium impossible
to define or reproduce.

If this sounds fanciful, con-

sider the following: Apple
was founded by two strange
university drop-outs, Steven
Jobs and Stephen Wozniak.
They were "Phone Freaks”

—

members of a furtive clique

that unscrambled tbe com-
puter codes of the Bell tele-

phone system. Their first

business was making “ blue
boxes ’’ of electronic com-
ponents which enabled
students to make free long
distance telephone calls. They
refined their skills, not in Bell
Labs, but is defrauding the

system which had set Bell

Labs up.
The development of tire first

Apple Personal Computer cost

a pittance. The two men were
members of the Homebrew
Computer Club, founded in the
Whole Earth Truck Store in
Menlo Park in 1975. The club
brought together hobbyists to
explore the possibilities of the
microprocessors that could he

begged or bought as rejects

from established electronics
companies like Intel or
Motorola. Wozniak and Jobs
built the first Apple in a spare
bedroom at home. It was a
cult, not finance, that brought
forth the personal computer.
The couple were not well

trained electronic engineers in
the conventional sense of the
word. While they could coax
extraordinary computing
power out of a given chip, they
were flummoxed when it came
to designing the transformer
that would power the thing.

They had grown up thinking
in digital rather than analogue
terms and the book offers
some nice insights into the dif-
ference betwen the two cul-
tures.

But in turning their hobby
product into a spectacular for-
tune Jobs and Wozniak
benefited from three familiar
advantages on the American
scene. First there was the
U.S. venture capital network.
This was based not on institu-
tions but on the individual
wealth and contacts of men
like Don Valentine who would
explain: ** If a man comes to
my office and says he wants to
be a millionaire, fm bored to
death. If he says he wants to
makp a billion dollars I say
'loll me about it.* because if
he conics close we are all going
to clean up.”
Then there was the size of

the American market. From the
start the two men went to U.S.
trade fairs that would display
their fledgling product to a
national audience. Imagine
what an extra impulse Clive
Sinclair would have received
had he been able to present his
products to the entire European
market simultaneously, and
then had been forced to meet
the resulting demand.

Finally there was American
hire-and-fire. Apple Computer's
extraordinary growth involved
such a rate of hiring that it was
quite impossible for the
management to vet the intake
properly. Later on. this led to

firing when the management
found the company had over-
reached Itself. But it is striking
how the young management
positively revelled in hiring,

quite unfettered by the pros-

pect of obligations and liabili-

ties that restrains the Euro-
pean entrepreneur.
The Little Kingdom is pub-

lished by William Morrow and
Co., New York.

Support far

it

From the Director General,

Federation of British Electro-
technical and Allied
Manufactures' Associations
Sir,—At the Confederation of

British Industry conference last

Monday there was a lively

debate about the belief that

Britain's future is dependent
upon the restoration of a sound
manufacturing base, to which
end financial, economic and
industrial policies should be
firmly directed. My federation

welcomes the conference en-
dorsement of tbe resolution.

For 300 years manufacturing
has made a vital contribution
to our well-being — fostering

enterprise, creating jobs, paying
for imports and providing capi-
tal goods.
In the 1850s British industry

led the world, yet now it is

said that we are close to the
bottom of tbe league. Although
our industry has grown, that of

many of our competitors has
grown faster.

In this context BEAMA repre-
sents the electrotechnical capital

goods industry which is part
of the engineering sector. In
1984 this engineering sector
produces nearly 11 per cent of
gross domestic, product, and
employs some 2.6m people
Nevertheless, in the' last 10
years this sector has lost nearly
lm jobs, has reduced its sales

by 14 per cent, and moved from
a healthy balance of payments
surplus to a deficit.

While the '-.electrotechnical

capital goods industry is in
much better shape than most
other engineering industries,
we strongly endorse tbe mood
at the CBI conference. We con-
tend that Government must
recognise tbe . vital • role . of
engineering in the adaptation
and well-being of Britain. Some
key policy Initiatives would help
those who. are lifting. industry
off its knees.

.

We -want help from the

Government id a number of
areas, connected with resources

and markets.
;

The key resource is labour.

Throughout the length and
breadth of Britain our industry
is short of production, elec-

tronics,: and quality assurance

engineers, of metralcgists end
technicians, of programmers

and wiremen.- We must have
increased. Government action to

rectify these shocking shortages

of skilled labour, .

Profits are .basis -for the

investment resource. The public

sector, as monopoly purchasers

id recession, is squeezing

profit t***#”?. reducing thereby,

our ability- to develop pr*
ducts and markets. Indeed of

late; because...of the abolition

of tbe 109 per cent capital

allowance- for plant and
machinery, .There has been
effectively a tax on investment.

Letters to the Editor

On the subject of markets,
British public sector purchasing
and the third world are vital

to our industry’s survival. An
iron-nosed approach to capital

expenditure, based only on
direct rates of return and write-

off over a short period, ignores

a whole range of indirect
financial benefits. BEAMA has
pressed consistently for an
overall net national benefit
approach to public sector invest-

ment decisions, and now does

so again. Infrastructure invest-

ment lucreaseg efficiency, saves

jobs and businesses, and pro-

vides the essential base for

export success.

In the third world, where we
see desperate need for what the
west can provide, there is

almost equally desperate com-
petition to sell. Yet Britain, out

of 17 countries in the Organisa-
tion for Economic Co-operation
and Development from 1981-83
was, with Austria, alone in
reducing the proportion of gross

national product going in aid.

Indeed in 1983 we were thir-

teenth out of the 17 in the
proportion of GNP allocated to

-aid. Foreign Governments do
regard aid as enlightened self-

interest Thus we are able to

read, in the Financial Times of
October 26 this year, concerning
a £240m Japanese success in

Malaysia: “ Observers say the
Japanese companies were
strongly favoured to win the
contracts over their foreign
competitors as tbe Japanese
government financial insti-

tutions have agreed to finance

as much as 70 per cent of the
cost through concessional
loans.**

Critics might suggest that all

of this represents arguments for

subsidy, and is the antithesis of
open competition and free

trade. The world out there is

not perfect and in the mean-
time industry has to get on with
it We are poised for growth,
but we need supporting policies

Gordon Gaddce.
4, Leicester Street, WC2

Industrial

assurance
From the Secretary, Industrial

Life Offices Association

Sir,—The article on life com-
panies (November 5) fell below
Eric Short’s usual excellent
standard in that it gave a mis-
leading Impression of the new
business results achieved so far

this year by life offices writing
industrial assurance business.

The graph showing the trend
of industrial branch new busi-

ness premiums over the past 10

years was based on figures for

the first nine months of 1984
alongside annual figures for the
preceding nine years, thereby
showing an apparent steep fall.

A 12-month projection of the
nine-month figures would have
shown only a very slight reduc-
tion.

The fact is that, despite the
withdrawal of the 15 per cent
tax relief on premiums in this

year’s Budget, the annual
premium value of new indus-

trial assurance business was
only 2.4 per cent lower than in
the first nine months of last

year, a much better result than
that recorded for regular
premium life assurances gener-
ally. Industrial assurance con-
tinues to show great resilience.

Brian Sharp.
Aldermary House,
Queen Street, EC4.

Lloyd’s and the

Revenue
From Mr K. Lome.

Sir,—The insurance article by
Mr Moore (October 29) calle for
some comment.
The arguments put forward

by Lloyd’s seem to me to be
largely defensive. Is It not time
to go over to an attack on the
Revenue for trying to enforce an
archaic system of taxation ?

The present underwriting
problems at Lloyd's arise not
so much from current business
but from the past. Nowadays
the nature of the business is i

such that inadequacies In

current underwriting will only
be apparent in the 1990s. For
example, the current asbestosis

losses relate to business written
many years ago.

Many of the years to which
the asbestosis losses relate—the
late 1950s to the early 1970s

—

were reported at the time as
being some of Lloyd's best post-

war year. New that these
losses have become apparent
bow do those years appear in

perspective ? In addition, those
appuareat underwriting profits
were taxed at rates up to 98 per
cent for outside names. It is

small consolation to current
names who have to bear the cost

of this deterioration that the tax
relief granted Is at lower rates.

One simply cannot apply to

the insurance industry a taxa-
tion system designed for widget
makers and manufacturers of
cotton goods. They turn their
stock over a few times a year
and at the end need merely to

count the quantities

It is just not possible to get
accurate insurance results on
this basis even with a 36 month
accounting system as currently
used by Lloyd’s, and it should

not be possible for the Revenue
to calculate taxation due on
these “results." 3! is, therefore,
even more iniquitous for the
Revenue at the present time to

issue purely arbitrary assess-

ments.
Prudent underwriters need to

make provision for losses which
they cannot prove have arisen

but which they know will even-
tually come out of the wood-
work. But under current rules

they cannot make provision for

something they cannot prove.

Perhaps the Revenue can give

assistance in this. In a num-
ber of countries the profits of

insurance companies are largely

untaxed until distributed to

shareholders. Designated as

’‘catastrophic reserves," "equali-

sation reserves,” etc these sur-

passes accumlate as an addi-

tional protection for policy-

holders. The absence of such

a regime is a major cause of

the erosion of the strength of

the British insurance industry

ana its ability as a major source

of foreign earnings.

K. V. Louw.
61,Queen Street, E.C.4.

Uphill work for

electric vans
From the Director,

Electric Vshield Association.

Sir,—Writing (November 7) as

he does from Church Farm-
house. Woodbridge. 1 suspect

that Mr McCarthy lives among
dairy farmers even if be is not

one Himself. I am therefore sur-

prised at his intolerance of

miLkfloats. This humble vehicle

has filled the coffers of enough
rising dairymen to stretch from
Woodbridge to the Woolwich
Building Society. It is from

savings gleaned from electrics

that such astute men buy their

Jaguars.

The fact is that electrics do
save a lot of money, but, milk-

floats in particular, are also

slow. So perhaps on behalf of

all the remaining manufac-
turers of electric milk floats. I

can say a big sorry that you
bave been kept waiting.

As to how fast the new
electric Post Office vans go
uphill with normal load, Z can
categorically answer “ 40 mph.”
Even if Mr McCarthy chooses to

raise the gradient the answer is

still " 30 mph." Don't let's get
technical, but just say that the
new 50 horsepower motors put
lots of power in your right foot

The electric vehicle industry

is proud of its new technology.

Our product range now
stretches from tractors big

enough to pull jumbo jets

weighing 350 tons to electric

vehicles for the disabled. Tbe
Post Office vans represent a
tremendous leap forward in

speed and range capability.

I like Mr McCarthy's picture

of being followed by 25 oil-

burning and polluting Cars. It

really is time we put an end to

them isn't it ?

D. C. Gribble,

13, Golden Square, \V1

BRITISH-BORNEO PETROLEUM
SYNDICATE, P.L.C.

INTERIM REPORT FOR THE HALF YEAR TO 30th SEPTEMBER 1984

At a meeting of the Board of British-Borneo Petroleum Syndicate, P.L.C., held
today it was resolved to pay an interim dividend of 5.0p (1983-84 5.0p) per stock unit.

In the hands of a United Kingdom stockholder this interim dividend is equivalent, with
the applicable tax credit, to 7.1429p (1983-84 7.1429p).

The dividend will be paid on 21st December 1984 to stockholders registered at the

dose of business on 23rd November 1984.

The unaudited results, based on historic costs, for the half year to 30th September
1984 are as follows:

'

Half-year to
30th September

Year to
31st March

Profit on dealing activities

Short Term Interest receivable and other income
Income from Investments
Income from Oil and Gas Producing Properties
Exchange Profit/Loss on Currency Conversions

Amortisation of UA Oil and Gas Producing Properties
Administration Expenses
Consultants Fees
Interest payable
Exploration Expenditure in the United States

Exploration Expenditure in Canada

Profit on Ordinary Activities before Taxation
Taxation

Distributable Profits

Dividends

Earnings per Stock Unit 12Jp I2.6p 21.6p

Profit on dealing activities for the half year to 30th September 19S4 is after
deducting £100,605 for unrealised losses for tbe balf year, wheras for the half year to
30th September 1983 there was a recovery of past unrealised losses of £43,072 which
was added to profit on dealing activities.

Net Assets of the Company and its Subsidiaries at 81st March and 30th September
1984, were as follows:

Fixed Assets
Oil and Gas Interests
Listed Investments held by subsidiary

(at lower of cost or Market Value)
(Market Value £1,284,088
31.384 £1,196472)

1964 1983 19S4
£226,615 £375,003 £702,511

71,593 67,468 130,474
727,105 608.305 1,050,785
62.273 82.815 131,216
69,764 3,264 7,673

1.157,350 1,130,327 2,022.659
<21.153) (22,493) (38,497)
(55,949) (57,561) (110.005)
< 38.343) (38,428) (81.926)

(138,055) (154,432) (296,338)— — (65,923)

(L622) (1,937) (5,123)

902,228 655.476 1,424.847
(319,732) (290,695) 454,184}

582,496 564.781 970,663
(225,000) (225,000) (675,000)

£357,496 £339,781 £295,663

Net Current Assets
Listed Investments (at lower of cost

or Market Value)
(Market value £18,804,110

31.3.84 £19,151,763)
Unlisted Investments (at cost)
Cash at bank
Other (Debtors less liabilities falling

due within one year)

Net Current Assets

Total Assets less Current Liabilities
Less: Long Term Bank Loans

30th September
1984

(Unaudited)

31st March
i aaj

(Audited)

£235,246 £256,399

547,854 553,319

783,100 809,713

2398,095

173,197

L988.748

(471,370)

3,473,764

173,197
1,275,814

612,154

4,689,270

5,472,370
2,618^01

£2,854,069

4.310,621

5,120,339
2,618,301

£2.502.038

The above financial information does not amount to full accounts within the
meaning of Section 1 of the Companies Art 1981. The results for the year to 31st March
19S4 have been extracted from the full accounts which received an unqualified
auditors’ report and have been filed with the Registrar of Companies.

The total market value of the listed investments, shown under Fixed and Current
Assets, was £20,068,198 at 30th September 1984 and £20,347,935 at 31st March 3984
Showing an unrealised appreciation of £16,521,649 and £16^20,852 respectively.

By Order of the Board
RUSSELL L1MEBEER

Secretaries

8th IVorenujrr 1984
Pembroke House, 40 City Road. London EC1Y 2AD.
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Genscher denies role in Flick’s tax exemption
BY RUPERT CORNWELL IN BONN

HERR Hans-Dietrich Genscher,

West German Foreign Minister and

leader oE the Free Democrats (FDP)

yesterday became the latest senior

politician to deny that he had help-

ed the Flick industrial group in its

successful bid for a DM 800m

(S272.6m) capital gains tax exemp-

tion in the late 1970s and early

1980s.

Herr Genscher was testifying to

the parliamentary committee prob-

ing clandestine donations made by

Flick to various political parties. On
Wednesday, Chancellor Helmut
Kohl gave his own similar evidence

to the panel
The prevailing view last night

was that Herr Kohl, in almost se-

ven hours of questioning, had suc-

ceeded in distancing himself from
the more damaging aspects of the

Flick affair - in particular that he

had in any way been concerned

with the tax waiver.

This episode has already led to

corruption charges against Count
Otto Lambsdorff, the former FDP
Economics Minister, while Herr
Rainer Barzel was forced to resign

a fortnight ago as President (Speak-
er) of the Bundestag (parliament)

again amid allegations that he had
indirectly been a beneficiary of

Flick's munificence during the

1970s.

The appearance of Herr Gensch-
er, on the other hand, has coincided

with a fresh tide of embarrassment

and turmoil for his already battered

party.

Earlier this week it emerged that

the FDP had received a secret dona-

tion of DM 6m in December 1983 -

shortly after the parliament bad
passed a law making ail contribu-

tions by industry of over DM 20,000

a matter of compulsory public re-

cord.

The mysterious gift was anony-

mous, and the FDP is now in much
discomfort appealing for the donor

to come forward. Herr Genscher
told the committee yesterday that

this contribution had been perfectly

legal, but he agreed that Flick had

“consistently supported’ the FDP
since the mid-1960s.

Even worse, at the very moment
he was giving evidence it was an-

nounced that Herr Jurgen Morlok,
deputy chairman of the FDP and its

leader in the state of Baden-
Wurttemberg, bad resigned.
The departure of a man who until

recently had been tipped to succeed
Herr Genscher at the head of the

parti’ came as a complete surprise,

but the move seems to be connected
with the FDP*s bad electoral failure

in March in Baden-Wurttemberg.
traditionally its stronghold.

In his testimony, Herr Genscher
admitted that he bad been on
friendly terms with the former
Flick executive Herr Eberhard von
Brauchitsch, arguably the key fig-

ure in the complex story of the pay-

ments. He also recalled that the tax

waiver issue had been briefly

raised by Herr von Brauchitsch at a

meeting in August I960.

Subsequently, Herr Genscher
said, he had checked on the matter

with Count Lambsdorff then Eco-

nomics Minister, who told him that

the application was proceeding

"normally."

Flick's tax wishes had. however,
never been an important matter for

the Government, the Foreign Minis-

ter insisted. As he remembered, it

bad never once featured in the

many discussions be had had with

the then Social Democrat Chancel-

lor Helmut Schmidt, leader of the

SPD/FDP coalition which fell in Oc-
tober 1982.

Italy and
France in

aerospace

link talks
By James Buxton In Rome

ITALY AND France are discussing

closer cooperation in both dvil and
military aerospace projects in the

two-day meeting between the lead-

ers of the two countries that began

in Paris yesterday.

Sig Bettino Craxi, the Italian

Prime Minister, was due to hold

personal meetings with President

Francois Mitterrand. He led a team
of seven ministers in talks with

their French opposite numbers.

France is expected to try to per-

suade Itafy to participate in the

project put forward by Airbus' In-

dustrie to build a large intercontin-

ental airliner, the TA-11. The
French Government has been deep-
ly disappointed by the fact that Ita-

ly has neither joined the Airbus

consortium nor bought or ordered

many aircraft in the Airbus product
range.

Alitalia, the Italian national air-

line, has only bought a few Airbus
A-300s.

Aeritalia, the state-owned aero-
space company, has expressed
some interest in the TA-11 project,

which has yet to go ahead. How-
ever, it has strong links as a sub-
contractor and junior manufactur-
ing partner with both Airbus Indus-

trie’s US. rivals, Boeing and Mac-
Donnell Douglas, which it would
not want to prejudice.

Italy is likely to reiterate its dis-

may at the decision of France and
West Germany to collaborate in de-

veloping and building a new anti-

tank helicopter, although the Ital-

ian state-controlled company Agus-
ta has already built the A129 anti-

tank helicopter, thought to be the

most advanced of its kind.

As possible compensation, how-
ever, France may offer to allow Ita-

ly a leading role in a project to build

a troop-carrying helicopter, a

scheme for which several helicopter

makers in Nato countries are pre-

paring designs. Italy has discussed

with Britain the possibility of

collaborating with Westland on a
similar project Westland and Agus-
ta are already in a joint venture to

produce a naval helicopter, the

EHI01.

France would also like closer co-

operation with Italy in the field of

electronics and telecommunica-

tions. There was dismay in Paris

when the Italian state-owned elec-

tronics company Stet recently

signed a series of agreements with

the UJS. giant IBM. Since then,

however, Stefs telecommunications
subsidiary, ItalteL has agreed to do
joint research on telephone ex-

changes with the French telecom-

munications concern CIT-AfcateL

The issue of relations between
EEC countries and Argentina is al-

so on the agenda. Italy and France
would like a warmer dialogue be-
tween the EEC and Argentina than
Britain is prepared to tolerate. Both
countries abstained with some re-
luctance in the recent U.S. vote on
the Falklands.

France would also like to hear
more about the Italian suggestion
of an EEC initiative on the Middle
East, which might be launched dur-
ing the Italian presidency of the
community, which begins on Janu-
ary 1 .

Schmidt draws up plan

for monetary stability
BY JONATHAN CARR IN FRANKFURT

HERR Helmut Schmidt, the former
West German Chancellor, has
drawn up a detailed action pro-

gramme to develop the European
Monetary System (EMS) step by
step.

He stresses that the key aim is to

achieve a new stability by the end

of the decade between the three

main world currencies - the dollar,

the yen and the European currency

unit (Ecu).

“Nothing would be more impor-

tant than this for worldwide eco-

nomic exchange since the collapse

of the Bretton Woods system” (of

fixed exchange rates), Herr
Schmidt says.

The former Chancellor was writ-

ing in the weekly Die Zeit after

many months of public silence on
the EMS, which he and ex-

President Giscard d'Estaing of

France co-authored in 1978.

His plan is based on the belief

that sharp currency fluctuation hin-

ders trade and economic growth,

and that more stability is possible.

This view is not shared by ev-

eryone, especially not by the U.S.

Administration.

Herr Schmidt makes H clear that

he expects some basic opposition to

his scheme, even from among Euro-

pean Community countries, not

least from Britain which is not a
full member of the EMS.
He notes, however, that a lot of

his proposals could be quickly put
into effect without first requiring a
change in EEC treaties, to which all

EEC members would have to agree.

His points include:

• Developing the role of the “offi-

cial" Ecu (held by central banks)
and improving the interest paid on
Ecu balances.

• Extending use of the “official"

Ecu to central banks of countries

outside the EMS but closely in-

volved with the EEC economically.

• Boosting the use of the “private”

commercial Ecu, especially by al-

lowing Ecu-denominated bank ac-

counts in West Germany. The Bun-
desbank is the only EMS central

bank to forbid such accounts.
'

• Closer co-ordination of currency
intervention by EMS central banks
vis a vis the dollar. This should ulti-

mately lead to replacement of swap
agreements between the UJS. Fed-
eral Reserve and individual EMS
central banks, with a bilateral swap
operation between the Fed and the

European Monetary Co-operation
Fund (EMCF).

Herr Schmidt also urges France

to remove its exchange controls- a
process Paris has already begun -

and Italy to drop the wider fluctua-

tion band it claims for the lira with-

in the EMS.

The proposals come when the

Bundesbank is relaxing its retric-

tive attitude to the Ecu, although it

is not yet ready to go as far as Herr
Schmidt suggests.

In Bonn the new Economics Min-
ister, Herr Martin Bangemann, is a
firm supporter of further EMS and
Ecu development, but his finance

Ministry colleague, Herr Gerhard
Sto1tenberg,remains cautious.

Herr Schmidt is known to have
circulated privately a more detailed

version of his EMS ideas to leading

European political and financial fig-

ures, to help stimulate a new debate
on the issue.

Fall in dollar ‘will not cause

undue strains within EMS9

BY DAVID MARSH IN PARIS

M PIERRE BEREGOVOY, the

French finance Minister, said yes-

terday that he and his West Ger-

man counterpart. Herr Gerhard
Stoltenberg, had agreed that a pros-

pective steady fall in the dollar

would not cause undue strains in

the European Monetary System.

Questioned on the possihle ef-

fects on the franc from a sharp drop
in the dollar against the D-Mark af-

ter the U.S. elections, M Beregovoy
said he and Herr Stoltenberg be-

lieved the dollar faced a “soft land-

ing".

At a meeting between the two fi-

nance ministers in Bonn last week
M Beregovoy said the Germans had
shown willingness to develop the

Europeans currency unit’s role “to

strengthen our common resistance
to brutal fluctuations of the dollar.”

Beyond saying, however, that the

French treasury had been asked to

take further steps to “develop the

use of the Ecu in France,” M Bere-

govoy gave no further details.

He confirmed that the Socialist

government intended father action

to ease exchange controls, following

preliminary moves decided in Au-
gust. He was cautious about the

timing, however.

During a question and answer
session, M Beregovoy, a dose confi-

dant of President Francois Mitter-

rand, declared that the fight against

inflation remained the first priority.

He called for more efforts to

boost French productivity, commit-
ted himself to progressive elimina-
tion of price controls, and made no
direct mention of preoccupation,
over rising unemployment.

Commenting on this week's deci-
sion to lower the volume of subsi-
dised loans to industry, he said that
these had been multiplied fivefold -
to FFr 50bn (S5.5bn) - since 1981

and were limiting possibilities for

general cuts in interest rates.

Pointing out that the largely na-

tionalised French banking system
also was made up of co-operative

private and foreign banks, he de-
clared “we have enough instru-

ments available to do without multi-

plying controls and harassments.”

He called on the banks to take

more risks in lending to industry.

He also said that the new system of
credit control to be introduced next
year- to be based on obligatory re-

serves on bank loans rather than on
credit ceilings - was an “intermedi-

ate” measure on the path towards
allowing credit demand to be dictat-

ed solely by interest rates.

The only break in M Beregovoy's

paeon of economic neo-liberalism

was an attack on M Jacques Chirac,
the Guallist leader, and M Yvon
Gattaz, head of the Patronat em-
ployers' association, for advocating
denationalisation of the banks .

Prentice

Hall to

fight

G&W bid
By Terry Dodsworth in New York

PRENTICE-HALL, the VS. pub-

lishing group, decided yesterday to

fight the S693m bid for the company
from Gulf & Western, amid continu-

ing signs that Wall Street is expect-

ing a higher offer to emerge.

Shortly after Prentice-Halfs an-

nouncement, its share price jumped
by S1K to S73tt, an all-time high.

The shares have been consistently

strong this week, after soaring by
S18VI on Monday when the bid was
unveiled.

Gulf & Western responded to the

speculation with a statement that it

would continue with its $70-a-sbare

tender offer. “We think our offer is

a thoroughly fair price, and we are

proceeding with it,” the company
said.

Prentice-Hall's announcement,
while describing the G&W bid as

“inadequate,” was clearly designed

to leave the door open to a higher

takeover offer. The board, it said,

bad instructed Dillon Read, the in-

vestment bank, “to explore alterna-

tive transactions to seek to maxi-

mise value to Prentice-Hall stock-

holders.”

The publishing group accompan-
ied its statement with a 2 cents in-

crease in its quarterly dividend to

48 cents.

Gulf had sales of S286m in its

publishing division last year
against a total turnover of $L2bn.
Although Prentice-Hall's sales are
much higher, at S448m, Gulf argues
that the publishing group would fit

into its own educational business,

since Prentice-Hall has a strong po-
sition in college publishing against

Gulfs activities in the primary and
high school markets.

According to filings with the Se-

curities and Exchange Commission,
Gulf has been stalking its prey for

some time It first established con-

tact with Prentice-Hall last sum-
mer, and has since approached Mr
Richard Ettinger, a member of the

founding family, with a separate of-

fer for his stake of just over 12 per

cent

Insiders own almost 19 per cent
of the company. Gulf said yesterday

that it had so far not picked up any
of these big blocks of shares.

Jaguar unions call for return to work
BY ARTHUR SMITH IN BIRMINGHAM

UNION leaders at Jaguar, the Brit-

ish luxury car maker, will today

recommend the 7,000 workers to

end a week-long strike and accept

an improved pay offer.

Mr John Egan, the chief execu-

tive, led the management team in

13 hours ofcontinuous negotiations,

which ended at Sam yesterday.

Union negotiators seemed confi-

dent that the slightly improved two-

year pay offer would ensure a deci-

sion to end the strike at today's

meetings.
jaguar was recently privatised

from the state-owned BL group. At
BL itself, its volume car subsidiary

Austin Rover yesterday .became
more deeply embroiled in legal ar-

guments as it tried to end a strike

that began an Monday by its 28,000

workers.
The company failed in the High

Court yesterday to win an injunc-

tion against the Amalgamated
Union of Engineering Workers, but

later issued a warning of “the seri-

ous consequences” for six other

unions, unless they complied with

High Court orders made earlier this

week.
The company had applied to the

court under the new Trade Union
Act. The orders require the unions

to call off their strike until secret

ballots of the workforce are held.

Austin Rover is expected to wait

until Monday before returning to

the High Court to seek action

against the six unions for contempt
Both sides are clearly aware of the

damage such a legal confrontation

could cause. A delay offers the pos-
sibility for a settlement

The success of the engineering

union in avoiding a High Court in-

junction puts increasing pressure
on the Transport and General
Workers’ Union, which represents

the majority of the workforce.

The union is bound by the deci-

sion of its delegate conference not
to cooperate with the new legisla-

tion. Mr Moss Evans, the general
secretary, refused to make any
comment last night

Mr Justice Stuart-Smith, after a
four-hour private hearing of the in-

junction sought against the engi-

neering union, found the law in

Austin Rover’s favour. He exercised

his discretion, however, in not mak-
ing the order because of the state-

ments by Mr Terry Duffy, the union
president, in repudiating the strike

and declaring it unofficial

The details of the Jaguar offer

are that the company has brought
forward £120 of the pay rise due in

November next year to give a typi-

cal worker on £116 a week an im-
mediate rise of £9-85.

Concessions have also been made
in the scheme to give workers free

allocations of shares
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Court order may rekindle Laker row
BY RAYMOND HUGHES IN LONDON
A US. judge handling the Sl.Ibn

anti-trust damages claim by the

liquidator of Laker Airways seems
poised to precipitate a further row
between the US. and the UK over
the Laker affair.

Judge Harold Greene is consider-

ing making a permanent order th»t

would have the effect of preventing
British Airways and British Caledo-
nian turning to the UK Government
for help in the litigation they face in

the Laker case.

Such an order would be regarded
in Britain as interference with the
sovereignty of parliament

The judge will decide today after

Sir Freddie Laker

hearing submissions about the

terms of a temporary injunction he

granted on October 9.

He ordered the UK airlines then
not to take any step which would in-

terfere with tiie U.S. court's juris-

diction in the Laker case.

BA and BCal protested that the
judge was exceeding his powers.

Judge Greene said that although
he had not decided whether he had
the authority to issue an order that
would permanently preclude BA
and BCal from “seeking to abort"
the Laker lawsuit by securing ac-
tion by “the British legislative or
executive bodies,” he had no choice
but to make a preliminary order to
that effect to preserve the situa-

tion.

THE LEX COLUMN

Shell rides the

dollar tide
Royal Dutch/Shell’s quarterly re-

sults this year could almost be re-

duced to a series of variations on
the strong dollar theme. Yester-

day's third quarter net income of

£978m was well in tune with this,

benefiting from stock profits of

£188m which show the City of Lon-

don can still be sure of a surprise

from Shell. The higher sterling val-

ue of crude has allowed the group
outside North America to lift up-

stream earnings by 36 per cent in

the face of a marginal drop in equi-

ty production - and h has enhanced
the impressive growth in Shell Oil’s

dollar income from production.

Merely reciting the currency

gains, though, amounts to faint

praise for Shell Much more telling

has been the group’s success at con-

taining the damage wrought by the

appreciating dollar on its down-
stream operations. Higher local cur-

rency costs have been eating into

margins outside North America
since the first quarter, cutting

downstream earnings here - on a
current cost basis - from £193m in

March to £28m in the latest three

months. But this compares favou-

rably with the performance of

Shell’s competitors and points

again to the quality of the group's

cost controls. Even those, though,

could do nothing about the curious-

ly light traffic on US. roads last

summer, which left gasoline de-

mand unseasonally low.

Shell's shareholders can at least

now hope the dollar might turn in

their favour, any significant correc-

tion in the currency this- month
could still produce a sharp fourth-

quarter rebound in non-American
downstream earnings, where a
£31m provision has actually led to a

£3m third-quarter loss. There must
be a chance, too, that the dogged
consistency of Shell's earnings

growth will attract more support for

tiie shares, especially given the

gathering US. interest which did

much to revive them four months
ago. But at 6S5p, up 8p, Shell is

yielding a prospective 6K per cent

against BPs 8K per cent; that could

be a weighty differential if the

whole oil sector should find itself

under renewed pressure.

Gilt options

The City of London has been

cranking itself up this week for the

new-look gilts market first the

SHELL TRANSPORT
C AND TRADING

7-Or

1984

Bank of England discussion paper
and now the planned introduction

of gih options on the stock ex-

change. Even Uffe is thinking of

starting & contract on short gilts

early next year. As more firms have
to put their capital at risk in the

new market, these hedging tools

should prove increasingly popular.

And the proliferation amid even

create additional demand as trad-

ers arbitrage the different instru-

ments.
The design of the new stock ex-

change option has attracted some
criticism. At a nominal £50,000, the

premium could be anywhere be-

tween £500 and £2,500, which might
strain the pockets of individual pun-

ters. And as it is based on a five-

year bond, it will be less volatile

and so Iws liquid than Liffe’s 20-

year contract

The problem with designing an
option based on a longer gUt is that

the prices of those bonds are ‘dirty'

- that is, the price includes the ac-

crued interest This means that

they fall sharply after the dividend

is paid, which would create havoc in

the options market The obvious so-

lution is to gear up a notch and in-

troduce an option on Liffe's long-

dated futures contract - the equiva-

lent based on US. Treasury futures

has been a great hit in Chicago. It

will be interesting to see whether
Liffe pips the stock exchange to the

post on that one.

B&C
British & Commonwealth re-

mains splendidly unclassifiable -

not quite an investment trust, nor
yet a venture capital house, and
least of all a shipping company. As
it happens, the group's half-way fig-

ures to end June are pretty hard to

classify as well; but after stripping

out disposal profits, underlying pre-

tax of £28.7m is C&Jhxt ahead

though £6m of that represents the

notional benefit of switching Excc

from investment to associate status.

The two main planks of the busi-

ness at present are the Bristow hel-

icopter subsidiary and the Exco

holding. But to interpret the group

as moving from shipping through

air transport into financial services

would be to misread its essential

chaotic charm. Rather than work-

ing off a master-plan, the aim s to

grab any moneymaking proposi-

tion that happens to float past - a

procedure which has served re-

markably well in recent years.

For the frill year, pre-tax should

be around £82m net of disposes -

which would put thesbares at 213p .

(up 9) on a market multiple of

around 11. Valuing the shares is

characteristically tricky; but as the

recent venture into forfaiting

showed, links with Exco and Gut-
more are providing the groupwith a

widening amhit of opportunity.

Dunlop
What foreigners must think of

the strange rituals -of the British

boardroom is hard to imagine. A
week ago the AJ-Fayed family

walked into a row about Lonrbo’s

presence at the boardroom table

within hours of picking up a 29.9

per cent holding in House of Fraser.

And yesterday the representatives

of Fegi Malaysia watched from a

safe distance as every one of their

colleagues on the Dunlop board —
executive and non-executive alike -

submitted his resignation as a

director.

The Dunlop story is too messy to

offer any tidy moral The manage-

ment which resigned yesterday had

few admirers outside the company,
white the non-executives 7 all gpod

'

men and true — appear to Have tak-

en a. somewhat relaxed view of

Dunlop's steady decline. . Yester-

day's mass exodus unhappy as it

was,may well be a necessary condi-

tion of financial reconstruction. But
it does seem odd, to say the least,

that an executive of Sir Maurice

Hodgson’s stature should be

brought in by the banks and then

left with no option but to go less

than a year later.

Wliereveryou’re going,
the goingis easierwith

TokaiBank.
Entering a new market? Trying to get the most out of an old

one? Tokai can help. With 3 1 international offices and more than
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information and analysis. Our advice is tempered by over 100

years of experience. And we have the financial resources to put

your ideas into action.

Token can also guide you through the intricate Japanese

market. And because we maintain strong connections with the

entire spectrum of business and governmental interests, we can
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Kuwaitis pay $350m
for Occidental operation
BY WIUIAM HALL IN NEW YORK

SANTA FE International, the U.S.

energy group bought by the Kuwait

tis in 1981. is paying S350m for Oc-
cidental Petroleum's geothermal

operations in northern California,

which began producing electricity

earlier this year.

The project, which can supply

electricity for a town of 80.000 peo-

ple, is the first geothermal project

in the U.S. in which the steam
source developer rises its. own
steam to generate electricity.

The power is being sold to Pacific

Gas and Electric, a Californian utili-

ty.'

'

Occidental Geothermal, the com-
pany befog acquired, owns an
80-Megawatt electricity generating
plant and related geothermal steam
reserves In Ihe Geysers of nor-

thern California.

Santa Fe is also acquiring an in-

terest in three other steam-produc-
ing ventures in The Geysers and
various interests in undeveloped

geothermal properties, principally
in California, Wahn wnri Nevada.
Dr Annand Hammer, the chair-

man of Occidental, said that the
sale would generate “a substantial

gain" and was a further step in the
company’s programme of disposing
of assets that were "not directly re-

lated to its core business" of oil and
gas, coal, agri-business and chemi-
cal operations.

Occidental has been selling as-
sets over the last few years to re-

duce its heavy debt burden
acquired after the $4bn acquisition

of Cities Service company. A recent
major oil discovery in Colombia has
increased its financial needs, and
analysts have said that they expect

further asset sales to bolster the

group's finawfai position.

• McDermott International, the
New Orleans-based energy services

company, has reported a pre-tax

loss of S13.1m for its second quarter
ending September 30, compared
with a $66fhn profit last year.

The slump in the group's profits

reflects the serious problems which
are continuing to be felt in the
worldwide oil services uuhistry.

The company says that it does not

see any “significant improvement'
in any of its markets for at least the

next several quarters.

After tax credits, net income for

the second quarter totalled SG.lm,
or 6 cents per share, compared with
862.4m, or SL44 per fully diluted

share, last year.

Mr J. E. Cunningham, McDer-
mott’s chairman, says that energy
markets for the most part remain
sluggish. "We have experienced a
decline in the volume of work in

many of our businesses, project de-

lays, and, as a result, a low level of

asset utilisation in some areas.”

The group provides engineering

and construction services for indus-

trial and commercial faci lities on-

shore, and for the oil and gas indus-
try offshore.

Sika Finanz plans unchanged
dividend after earnings rise
BY JOHN WICKS IN ZURICH

SIKA FINANZ, the Swiss building

and chemicals group, tiffed parent-

company net profits for the year
ended June 30 from SwFr 4.2m
(Sl.T3m) to SwFr 5.1m.

During the calender year 1983

group turnover increased slightly

from SwFr 506.4m to acorisolidated

SwFr 610.8m. Sika was, however,

affected ty sluggish construction

activity in a number of countries as

well as an unfavourable exchange-

rate development.

Consolidated net' earnings

showed a small decline from SwFr
15Jim to SwFr 15.4m. Dr Romuald
Burkard, chairman, said that this

was considered tobeoatyatempor-
ary phenomenon. Group invest-

ments rose last year from. SwFr
26.3m to &^: 28a^a0d tfelifiow

from SwFr 3fi$m to SwFr 38i&m.

The company is to propose un-

changed dividends of SwFr 4fl pier

bearer share and SwFr 20 per reg-

istered share at its November 22

shareholders' meeting. _

.

• Holderhank, the Swiss -cement*

industry group, has acquired a con-

trolling interest in Ciments

d’Origny, France's fourth largestce-

ment company.
This follows the purchase at an

undisclosed price of part of the

stake held by Origny Devroise,

bringing the Swiss company’s

shareholding up from 44 to 62 per
cent The Origny Devroise stake

has dropped simultaneously from
55 to 37 per cent, the remainder be-

ing held by a number of small in-

vestors.

• Switzerland’s big banks have re-

duced from 4.75 to 4J> per cent the

interest on three to 12-month time

deposits. This follows the decline in

EunvSwiss-franc rates, which in

the past few days have fallen to un-

der 5 per cent for all maturities.

The drop in time-deposit interest,

which had been raised by 0.25 per

cent as recently as mid-October, is a

further sign of the overall down-
ward trend in Swiss rates.A previ-

ous dp-swing had culminated last

month in increases in interest on
time deposits and banks’ over-the-

counter medium-term bonds, as

weli as the unprecedented with-

drawal of a federal bond issue from
the capital market calendar.

• Swiss Bank Corporation ofBasie

has successfully placed 160,000 of

its participation certificates in Ja-

pan. This transaction, the first of its

kind by a Swiss bank, was managed
by a group of Japanese securities

firms led by Nomura Securities.

The nonvoting bearer certifi-

cates, the issue of which had al-

ready been approved by sharehol-

ders, have a nominal value of SwFr

100 and were placed at a market
price of SwFr 284 50 each.

This move follows the recent

placement of Union Bank of Swit-

zerland bearer shares with the in-

ternational investment community
through a London-based securities

company.
The Basle bank's choice of Japan

for its placement is linked to the
considerable activities it has in that

country. The bank said the offering

was expressly intended to permit

some degree of Japanese participa-

tion in equity ownership.

# Union Bank of Switzerland, the

country's largest bank, has contrib-

uted a total of SwFr 537m to sup-

porting ailing Swiss companies
since the start of 1976.

The sum has accrued in the form
of debt, interest and capital write-

offs, as well as the conversion of

debt into equity. Additionally, about
SwFr 292m was involved in morato-
rium agreements as of September
30, 1984.

According to the bank, a total of

119 companies has benefited from
this UBS aid, over three-quarters of

which has gone to industrial firms.

The reorganisation programme
supported by the bank's contribu-

tions are said to have helped to save
nearly 50,000 jobs in the Swiss

economy.

NOTICE OF REDEMPTION

To the Holders of

;Gompaiua Anonima Nacional

Telfefonos de Venezuela

8y4% Guaranteed Sinking Fund Debentures Due 1987

NOTICE IS HEREBY GIVEN that, pursuant to ihe provisions of the Fiwal Agency Agree-

ment dated as of December 15, 1972 providing for rhe above Debentures, S7-I0,OOO principal

amount of said Debentures bearing the following serial numbers have been selected for redemp-

tion on December 15. 1984, through operation of the Sinking Fund, at the principal amount

thereof, together with accrued interest thereon to said date:

OUTSTANDING DEBENTURES OF $1,000 EACH OF PREFIX “JT BEARING THE
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS:

00 02 OS 36 47 TO 89

ALSO OUTSTANDING DEBENTURES OF $1,000 EACH OF PREFIX **M"

BEARING THE FOLLOWING NUMBERS:
2 704 2104

. On December 15, 1984. the Debentures designated above will become due and payable in such

coin or currency of the United States of America as at the time of payment shall be legal tender

for the payment of public and private debts. Said Debentures will be paid, upon presentation

and surrender thereof with all coupons appertaining thereto maturing after the redemption date,

at the option of the holder either la) at the corporate trust office of Morgan Guaranty
Trim Company of New York, lSth Floor, 30 West Broadway, New York, N.Y. 10015,
or (hi at the main offices of any of the following: Morgan Guaranty Trust Company of New
York in Brussel*. Frankfurt am Main, London. Paris and Zurich: Bank Mees & Hope NV in

Amsterdam; Crcdito Komagnoio SLp.A. in Milan and Rome and Credit InJust riel d’AIsace et

de Lorraine. S.A. in Luxembourg. Payments at the offices referred to in tb) above will be

made by check drawn on a. dollar account, or by transfer to a dollar account maintained by

the payee with a bank in New York City. Any such payment made tor transfer to an account

maintained by the payee with a bank in the United States may be subject to reporting to the

United Stales Internal Revenue Service (IRS) and to backup withholding of 20?e of the gross

proceeds if pavets not recognized as exempt recipients fail to provide the paying agent with an

executed -IRS "Form W-B iu the case of non-U-S. persons or an executed IRS Form W-9 in the

case of UJS. persona.

Coupons due December IS, 1984 should be detached and collected in the usual manner.

On and after December 15, 1984 interest shall cease to accrue on the Debentures herein desig-

nated for redemption.
. ... , _ r _

Compania Anoxuma Nacional Telefonos de Venezuela

Dated: November?, 1984

NOTICE

The following Debentures previously called for redemption have not as

p8yn ‘enl:
. DEBENTURES OF SI ,000 EACH

yet been presented for

461

«8* i32t> seal got:
*57. 1442 3084 6361

act 1473 3197

1031

7626 7990 8227 9090 9587 9990 11957 13931 14785
7631 7992 8631 9097 9628 10119 11990 13997 14790
7757 7999 8601 9126 9784 10126 11997 14290 14797
rrsi 8015 8669 9127 9785 10129 12457 14326 14857
7784 Bias 8685 9131 9790 10261 12461 14327 14861
77BS 4193 8b90 9161 9797 10266 124G5 14457 14879
7797 8194 8697 9185 9836 10269 12797 14461 14884
7981 8197 8990 9190 99S7 10290 13085 14488 14B85
7984 8199 9028 9197 9084 10366 13131 14726 14897
79BS $226 9031 9226 9985 11931 13826 14769 14B99

Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to with-

hold SU' i of anv gw* payment- made uilhin the United States to certain holder- who fail to

movide us with; and certify under penaltie* of perjury, a correct taxpayer identifying number
:

i«tiahS\*r identification number or eoeial wcurity number, as appropriate! or an exemption

n>rtSe on or before the date the wciiriiics are preseuied for payment. Those holders who

tMtiired to provide their correct taxpayer ideutihcatioii number on Internal Revenue Service

Form*' -9 and who fail to do so may also be subject to a penalty of S5Q. Please therefore provide

the appropriate errtificotion whew presenting your securities for payment.

European

truck

output

slashed
By Kenneth Gooding in London

THE EUROPEAN heavy track in-

dustry, which sustained losses to-

talling $50Om last year, has to come
to terms with lower demand levels

and cut manufacturing capacity by
about a third, Mr Michael Hammes,
Ford of Europe's vice-president for

truck operations, said yesterday.

He said that demand in Western
Europe this year would not reach

250.000 trucks over 3.5 tonnes - the
lowest in 25 years. In the 1970s de-

mand averaged 342,000 a year.
Export shipments are also cur-

rently very depressed at around
120.000 a year and Ford estimates

that 45 per cent of the industry's ca-

pacity is idle. The best indications

are that free world truck manufac-
turing capacity is about twice cur-

rent demand.

Ford forecasts that European de-

mand for trucks into the 1990s will

not rise much above 200,000 a year
and that exports will remain static.

Europe will therefore continue to

have 35 to 40 per cent idle capacity
even after some of the plant shut-

downs that have already been an-

nounced.

The overcapacity had forced com-
panies into severe price cutting to

fill their plants, Mr Hammes said,

“This is bleeding away funds ur-

gently required to maintain product

development and investment pro-

grammes.*

The European industry was in

danger of losing its technological

lead over producers elsewhere in

the world.

Mr Hammes, who was speaking

in London at a conference orga-

nised by the DRI forecasting group,

stressed that the capacity cuts he
was advocating involved facilities,

not people. “For most manufactur-

ers. including Ford, the painful pro-

cess of de-manning has already

been accomplished."

He insisted that it was not only
track assembly capacity which
must be reduced but also capacity
for the manufacture of key compo-
nents such as engines, trans-

missions and axles,

Eastman
Kodak 45%
up in quarter
By Paul Taylor In Now York

EASTMAN. KODA3t. the world's

largest photographic products

group, reported a 45 per cent in-

crease in third-quarter net earnings

to SK£L3m, or S2.05 a share, con-

tinuing an earnings recovery which
began earlier this year.

The sharp earnings gain was des-

pite the impact of the strong dollar

on overseas sales and earnings. It

partly reflected higher sales of Ko-
dacolour disc film and lower silver

and other raw material prices.

The quarterly results compare
with net earnings of S220.1m, or

SI.30 a share, in the 1983 period, on

sales which increased by a modest 2

per cent to S3.15bn from S3.07bn.

Earnings from operations in the

third quarter increased by 30 per
cent to 5555.9m from S42?.7m.

For the first cine months Kodak,
which has been struggling to regain

its earnings momentum against

fierce competition, reported a 61

per cent increase in net earnings to

5719.4m, or S-L39 a share, from
5447.9m, or S2.71 a share, in the

same period a year ago. Sales grew
by 3 per cent to S7.B5bn from S7.6bn.

Earnings from operations increased

by 56 per cent, to 51237bn from

5791.5m.

Mr Colby Chandler, chairman
and chief executive, and Mr Kay
Whitmore, president, said that Ko-

dak sales and earnings, like those

of all companies which operated in-

ternationally, were affected by the

strength of the U.S. dollar relative

to foreign currencies. Offsetting the

negative effect were lower costs for

silver and other materials and in-

creases in unit volume.

Profits setback

at MGM/UA
By Our Financial Staff

FOURTH-QUARTER net profit at

MGM/UA Entertainment, one of

the big US. film producers, slid

from an already depressed S10.95m,

or 21 cents a share, to 52.14m or 4

cents. That left the total for toe

year to August 31 dour. at 53L7m.

or 69 cents, from a record 541.87m

or 83 cents.

The previous year's full-time fig-

ures, however, included a S2_5m, or

5 cents a share, gain on a debt re-

purchase and a 510.5m, or 21 cents

gain, on the sale of its music pub-

lishing division.

Turnover for the three months
fell by S792m to 5138.4m. That left

toe 12-monih total down at 5706.9m,

against 5723m a year ago.

Renault and Norton to

produce ceramic motors
BY PAUL BETTS IN PARIS

RENAULT, the French state-owned
car group, is linking with Norton,
the large U-S. industrial products
concern, to form a joint venture in

France to produce a new generation
of ceramic engines for toe car in-

dustry.

Aerospatiale, the French state

aerospace group, will also be asso-

ciated in the venture which will in-

volve initial investments of about
FFr 100m (SU.19m).

Renault and Aerospatiale are set-

ting up a joint company which will

own 50 per cent of the new opera-

tion. Renault said yesterday that

toe joint company with the French

aerospace group will be open to oth-

er French companies interested in

the project.

Norton will control 50 per cent of

the venture. The US. group, based
in Massachusetts, has annual sales

of S15bn. It is seeking another part-

ner to share its stake.

The French and US. partners are

negotiating at present the acquisi-

tion of a ceramics research plant
owned by the CGE electronics con-

glomerate at Tarbes, south-west
France.

This plant will form the basis of

the venture, to be called Ceratech,
and will employ between Z50 and
200 people.

The venture is the latest in a seri-

es of recent operations that Renault
has undertaken with other industri-

al partners to increase its presence

and expertise in what it regards as
key high-technology sectors for the
future of the car industry.

Aerospatiale is interested in the
application of ceramics in the aero-

space sector.

Among the high technology pro-

jects Renault has recently started

are a venture with the US. Bendix
group in car electronics and one
with Stanley of Japan in liquid cry-

stal technology for dashboard in-

struments.

Sulzer Brothers

expects smaller

loss for year
By John Wicks In Zurich

SULZER BROTHERS, the Swiss

engineering group, expects a
“considerably smaller loss” for

the current year. In 1983 the
group booked a consolidated loss

of SwFr 102m ($42£m) and the

Winterthur-based parent compa-
ny was forced to pass a dividend.

The past months have seen a
marked improvement in the de-
mand for capital goods, however.
For the first three quarters of

1984 orders received were up by
31 per cent to SwFr 145bn, ex-
cluding a major contract for the

Ataturk power station project in

Turkey. New-order value was
still 17 per cent higher than

corresponding 1983 figures.

Group turnover in the first

nine months was about the same
as the Januaiy-September peri-

od last year.

Norcem forms joint

venture with Comex
BY FAY GJESTER IN STAVANGER

NORCEM, the Norwegian cement
and building materials group with

expanding interests in the offshore

sector, announced yesterday that it

is to establish a joint venture com-
pany with Comex, the French un-
derwater services contractor.

The new company, Norcem Com-
ex Subsea, will have an initial share

capital of NKr 10m ($1.17m), and be
owned 55 per cent by a Norcem un-

it, Norcem Offshore, and 45 per cent

by Comex Services. It is the latest

of several enterprises formed re-

cently in Norway to serve what is

expected to be a fast-growing mar-
ket for submarine construction, in-

stallation and maintenance on the

Norwegian shelf.

For Norcem the venture marks
another move to extend the group's

involvement in offshore and gas ac-

tivities. It follows closely on the ac-

quisition of a controlling stake in

toe Trondheim-based ship and rig-

owning company, Nordenfjeldske.

For Comex, which has been ac-

tive in Norwegian waters for over

15 years, the partnership offers a

chance to secure a reasonable share

of Norwegian shelf contracts.

As Norway’s three oQ companies
- Statoii Norsk Hydro and Saga Pe-

troleum - become responsible for a

growing number of Norwegian field

operator ships, contract awards are

likely to show an increasing bias in

favourof Norwegian-controlled con-

tractors and suppliers.

The French group’s Norwegian
subsidiary, Comex Norge, will be
absorbed by the joint venture.

Murdoch
seeks

expansion

in U.S.
By John Davies In Frankfurt

MR RUPERT MURDOCH, toe Aus-

tralian-born newspaper owner, said

yesterday that be was interested in

expanding into book publishing in

the U.S. if he could find “the right

company at the right price.”

He said he would also be looking

far opportunities to build up his ex-

isting book publishing interests in

toe UK, as well as his magazine
ventures in both countries.

Mr Murdoch's News Corporation

group acquired a 42 per cent stake

in William Collins, the UK pub-

lisher. in 1981. His interests also in-

clude Times Books of the UK, and

Bay Books and Angus & Robertson,

both Australian-based publishing

concerns.

Speaking to investment analysts

and journalists at a presentation ar-

ranged by Commerzbank in Frank-
furt, Mr Murdoch said that some
large US. publishing houses were
changing hands at “enormous
prices,” which did not suit him, and
referred to Gulf and Western's cur-

rent 5700m bid for Prentice-Hall.

Mr Murdoch said he believed that

all his group's businesses would

show strong expansion over the

next two or three years. In maga-
zine publishing, he saw prospects

for new consumer and special-inter-

est publications.

He said the programmes of Satel-

lite Television, In which his group
has a 70 per cent stake, were reach-

ing 2.7m homes through cable TV in

Europe and would reach over 4m by
toe end of next year. The operation
would probably lose between £5m
and £6m (S7.56m) this year, but
would become profitable in the next
12 to 18 months.
Mr Murdoch voiced scepticism

about cable TV, notably in the UK,
partly because people could obtain

cheap home entertainment with
video cassette recorders.

TheseNoteshavingheen sold, thisannouncementappearsosa mottefo/record only.

A
U.S. $100,000,000

MitsubishiFinance (HongKong) Limited
(Incorporated in Hong Kong with limited liability)

12%% Guaranteed NotesDue 1989

and 100,000 Warrants to purchase

U.S. $100,000,000

12%% Guaranteed NotesDue 1991

Payment of principal and interest unconditionally and irrevocably guaranteed by

THE MITSUBISHI BANK, LIMITED
(Incorporated in Japan with limited liability)

Mitsubishi Finance International Limited

Deutsche Bank Aktiengeselischaft

Morgan Stanley International

Credit Suisse First Boston Limited

Lehman Brothers International
Shearson Lehman/American Express Inc.

Morgan Guaranty Ltd

Merrill Lynch Capital Markets

TheNikko Securities Co. , (Europe)Ltd.

Yamaichi International (Europe) Limited

Banque Nationale de Paris

Citicorp Capital Markets Group

County Bank Limited

DresdnerBankAktiengeselischaft

Kidder, PeabodyInternational Limited

Nomura International Limited

Salomon Brothers InternationalLimited

Soci6t6 Generate deBanque S.A.

UnionBank ofSwitzerland (Securities) Limited

Credit Lyonnais

EnskildaSecurities
SltinJimvidu Endtilda IJmitwd

Chase Manhattan Capital Markets Group
rtigci*Manhanan Limited

Commerzbank Aktiengeselischaft

Daiwa Europe Limited

Goldman SachsInternational Corp.

Morgan Grenfell& Co. Limited

Orion Royal Bank Limited

Societe Generate

SwissBankCorporation International Limited

WestdeutscheLandesbank Girozentrale

Wood Gundy Inc.

8th November, 1984
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NOTICE OF PREPAYMENT

^ THE MITSUBISHI BANK
LIMITED

(Incorporated in Japan

)

US$10,000,000
.

Callable Negotiable Floating Rate

Dollar Certificates of Deposit

No. FRGBKl 00001 to FRGBK1 00010
Issued on 9th December. 1982

Maturity Date lltfa December, 1985
Optionally Callable iu December, 1984

Notice is hereby given that in accordance with

the Clause of the Certificates of Deposit (the

“Certificates”) The Mitsubishi Bank, Limited (the

“Bank") will prepay all outstanding Certificates

on 11th December, 19S4 (the " Prepayment
Date”), at their principal amount.
Payment of the principal amount, together, with
accrued interest to the Prepayment Date, will be
made on the Prepayment Date against presentation

and surrender of the Certificates at the London
Branch of the Bank.

Interest will cease to accrue on the Certificates

on the Prepayment Date.

The Mitsubishi Bank, Limited
London Branch

Z King Street, London EC2V 8LQ
9th November. 1984

NOTICE TO THE HOLDERS OF

TRANS-WESTERN EXPLORATION FINANCE N.V.
IhV Convertible Subordinated Q—

i

it—4 Nates Dm April 1. 19*6
(ttea NCMC "J

NOTICE TO THE HOLDERS OF

TRANS-WESTERN EXPLORATION FINANCE N.V.
9% Convertible SnbonHvatml CurulMd Debentures due March 1, 1997

Ctbc “ Osbsntme* "|

^tJ^urpoilTol"Oil* la—or Is to advise vou ttwt Trans-Western Cnlondni
Finance N.V. (the "" Company ”» defaulted In the payment o* an Instalment
at interest doe on ttm Debentures an Sntembar 1. 19*4. end that such
default has continued to. s period of 30 days, and that the Company has
defaulted In (ha payment of an instalment Of Interest due on the Notes on
October 1. 19*4. and that such default has continued for a period of 30 days,
a. Trustee under the Inoen-uce with the Company and Trans-Western
EaplorJEMJn. Inc. (the " Guarantor dates as of April 2. 19*1. for the
Nows, and undo- the Indenture with the Company and the Guarantor, dated
as of March 1. 19*2. for the Pebentuirs UollceUvety the ' Indentures *1.

InterFirst Banlr Dallas. NA. Ithe “ Trustee “) is obligated to ohm you notice
°* ,U

AcaxdTn? to Section 502 of each of the Indenture*, the holders Of
15% or more In principal amount Of the Debentures or the Notes, as the
case may be. outstanding may elect fo accelerate payment of the outstanding
princlpa1 on the Notes or the Debentures- If you either as Noteholder or as
Dcbentoreholder. as the case may he. etict to arce+erete the principal payment
on the Debentures or the Notes, you mast send written notice thereof to the
Company, the Guarantor, a-d the Trustee at Their ressectlve addressee listed

below Ithe address of the Company has changed and Is different from the
address contained in the Notice paollshed on October 17. 19*4 In the
financial Ttmeat:

Trans-Western Exploration Finance N.V.
Dr Ruvterhaoe 62
Curacao. Netherlands Antilles

Tnns-Western Exoioratlon. Inc.
7SIO stemmon* Freeway
SU.tr son
Dallas. Texas 7S247
IntsrFIrst Bank Dallas. N.A.
Corporate Trust Department
617 InterFirst Two
Dallas. Texas 75270
Attention: Ms M. A. Allan

INTERFIRST BANK DALLAS. N.A..
as Trustee

Dated: November 9. 19*4.

U.S. $40,000,000

Christiania Bank og Kreditkasse
(Incorporated in the Kingdom cfNorway with limitedliability)

Floating Rate Subordinated Capital Notes Due 1 991

In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
9th November, 1984 to 1 2 th February, 1985 the Notes will

carry an Interest Rate of 9J% per annum. The interest

amount payable on the relevant Interest Payment Date
which will be 11th February, 1985 is U.S. $25.78 for each
Note of U.S. $1,000.

Credit Suisse First Boston limited
Agent Bank

U.S. $450,000,000

Queensland Coal Finance Limited
(Incorporated under the La ns ofthe State of Victoria)

Guaranteed Floating Rate Notes Due 1 996

Unconditionally guaranteed as to payment of

principal and interest by

The Bank ofTokyo, Ltd.

of which U.S. $355,000,000 is being
issued as the Initial Tranche

Tn accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
9th November, 1984 to 9th May, 1985 the Notes will carry

an Interest Rate of KhV°u per annum. The interest amount
payable on the relevant Interest Payment Date which will

be 9th May, 1985 is U.S. S505.92 for each Note of
UJS. $10,000.

Credit Suisse First Boston Limited
Agent Bank

CNT
Caisse Nationale des Telecommunications

U.S.$250,000,000
Floating Rate Notes due 1991

For the six months
8th November, 1984 to 8th May, 1985

the Notes will carry an
interest rate of10J4& per annum,

with a coupon amount ofUS$521.63.
Interest payable 8th May, 1985.

Bankers Trust Company, London

Notice to all Bondholders and all WarrantooMcis of

THE NOMURA SECURITIES CO., LTD.
US$100,000,000 (fc per cent Bonds

due 1988 whh Warrants

The Toyo Trust and Banking Company, Limited. London Branch, as

Principal Paying Agent in respect of above Bonds, hereby rive notice

that effective 6 August 1984 the name and address of rufi Inter-

national Finance (Luxembourg) S.A.. Luxembourg (Paying and

fCA)
VEN
DES

U5. $20,000,000

Bearer Depositary Receipts
representing undivided interests in a

Floating Rate Deposit finally due 1986

CACavendes
Sociedad Financiers

(Incorporated with formedhet»ktyin theRepublic af\tenesuela)

evidenced by consecutive three month Certificates of Deposit

Notice is herebygiven pursuanttothe
TermsandConditionsofthe Bearer Depositary Receipts

(the^DRsT) that forthethreemonthsfrom
9th November,1984to 11th February,1985

the BDRswfflcarryan interest rateof 1016%perannum.
On Hth February.1985 interestofU-&S26.44 will be

due perU.S.S1.000 BDR and U.S.S264.38due
per U.&910.000BDR forCoupon No.22.

European Banking CompanyLimited

(Agent Bank}

9thNovember.1984

The Republic ofItaly

U.S.$ 1,000,000,000

Floating Rate Notes due 1994

In accordance with the provisions of the Notes, notice is

hereby given that for tne initial Interest Period from 9-

November, 1984 to 9 May, 1985 the Notes will cany an
interest rate of 9‘Hd96 per annum. The interest payable on
die relevant interest payment date, 9 May, 1985 will be
XJSS499.64 per US$10,000 coupon and USS10,000.00
nominal amount in registered form; US$2498.18 per
US$50,000 coupon^ and US$12490.89 per
US$250,000 coupon.

9 November, 1984.

THE CHASE MANHATTANBANK,NA
LONDON. AGENTBANK! CHASE

U.S. $40,000,000

Genossenschaftliche Zentralbank
Aktiengesellschaft

Vienna

Floating Rate Notes Due 1 989
In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
9th November, 1 984 to 11th February, 1985 the Notes will

carry an Interest Rate of 9tt% per annum. The interest

amount payable on the relevant Interest Payment Date
which will be llth February, 1985 is U5. $25.62 for each
Note of U.S. $1,000.

Oedit Suisse First Boston Limited
Agent Bank

U.S. $20,000,000

DnC
Den norske Creditbank

Floating Rate Subordinated Capita! Notes
Due 1990

In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
9th November, 1984 to 1 1th February 1985 the Notes will

carry an Interest Rate of 9}% per annum. The interest

amount payable on the relevant Interest Payment Date
which will be 1 1th February 1985 is U.S. $25.78 for each

Note of U.S. $1,000.

Credit Suisse First Boston limited
AgentBank

NORDICINTERNATIONALFINANCE B.V.
us*4<uxxyx)0

Guaranteed Floating Bate Notes 1991
Guaranteed mi a[subordinated basis as topayment

ofprincipal and faucrenby

NORDICBANKPLC
For the six month*

9th November, 1984 to 9th May, 1985
the Notes will carry an interest r«e of

10K*% perasonm with * Coupon Amount
cfU&*25L96 per VJSSSflOO Note, payable i-&S2SZ96 per UJiSSflOO Note, payable on

9rh May, 1985

Banker* Trust Company, London
PmdpoiPayingAgent

PAN-HOLDING
SOOETE ANONYME
LUXEMBOURG

THE TOYOTRUSTAND BANKINGCOMPANY. LIMITED
LondonBranch

Dated 9 November, 1984

As of October 31, 1984, the
unconsolidated nee asset value
was U.S.DIrs. 120758.143.70.
i.e. U^.DIrs. 219.03 per share of
U5.Dln 50 par value. The con-
solidated net asset value per
share amounted as of October
31. 1984. to U-S-DIrv. 223.41.

Brasilvest SJL
Net asset value as of
31st October, 1981

per Ci$ Share: 2^86,403

per Depositary Share:

U.&$7,343.69

per Depositary Share:

(Second Series)

ILS46,896.17

per Depositary Share:

(Third Series)

U.&35£68.73

per Depositary Share:

(Fourth Series)

U.S.$3,482.64

Financial Times Friday November 9 1984

INTL. COMPANIES & FINANCE

Pharmacia profit strongly

ahead after nine months

ft sob:

BY DAY1D BROWN IN STOCKHOLM

PHARMACIA, the Swedish
pharmaceuticals and biotech-

nology group, reports continued
strong growth in profits for the

first nine months of 19S4. Earn-
ings after net financial costs

climbed by 33 per cent to SKr
439m (S52m}.

Sales and licensing income
advanced 21 per cent to SKr
2.08bn. Production costs fell by
9 per cent, but marketing and
research expenses rose at a
faster pace than sales. Operat-
ing results after depreciation
were 26 per cent cent higher at

SKr 397m.

On a rolling 12-month basis,
pre-tax results were ahead by
40 per cent to SKr 616.7m. Mr
Erik Danielsson, the new man-
aging director, reiterated an
earlier forecast that earnings
after financial items would
climb by between 20 and 25 per
cent for 1984 from the SKr 514m
achieved in 1983.

Pharmaceuticals and diagnos-
tics, the largest division in
terms of sales, saw turnover
climb 24 per cent to SKr i.9bn.
The biotechnology unit reports
a 21 per cent rise to SKr 467m,
helped by the success of its

Healon eye surgery aid and new
infusion products.

Capital spending on pint and
equipment climbed from SKr
299m to SKr 279m. Liquid
assets rose from SKr 838m to

SKr lbn. A near doubling of
net financial items to SKr 42m
in the nine months has been a
major spar to profits so far this
year.

Pharmacia has formed a deve-
lopment company in the U.S. to
increase its engagement in

;

small high technology ventures i

in pharmaceuticals, diagnostics
j

and biotechnology. - !

Punish
groups

among!

By Stefan Yfagrtyi

BMW forecasts higher sales
BY JOHN DAVIES IN FRANKFURT

BMW, the West German car
and motorcycle maker, expects
to lift production, deliveries
and sales to record levels this
year, despite the metalworkers'
strike in May and June.
The group's sales reached

DM ll.Sbn (S4.06bn) In the first

nine months of this year, up
18 per cent on the same period
last year.
Although assembly operations

were crippled for seven weeks
by the metalworkers’ strike,
BMW increased car production
by 5-6 per cent to 312,000 in the

nine months. Deliveries to cus-
tomers from production and
stocks was up 5.8 per cent to
316,800.
The company lost production

of more than 60,000 cars when
its assembly lines were halted,
along with those of virtually all
the West German motor vehicle
industry. But by working
through the normal holiday
period in August, it managed
to make good about half of the
lost output
BMW said it would not be

able to attain the targets it

had set before the strike dis-

rupted production. But even so
the result should be satisfac-
tory.

Last year BMW boosted sales
by 20.7 per cent to DM 14bn
and paid an increased dividend
of DM 11 a share plus a DM 1
bonus from profits of DM 288m.
BMW said car exports to the

U.S. had been strong and were
up as much as 16 per cent to
50,000 in the nine months. Alto-
gether, BMW sold 159,400 cars
abroad, an increase of 5.9 per
cent.

Krupp and Klockner talks on closures
BY PETER BRUCE IN BONN

KRUPP and Klockner Werke
have begun talks with union
representatives on plant closures
the two companies intend to
cany out when their steel busi-
nesses merge next year.

The restructuring plans are
understood to include the
closure of a hot strip mill at

Krupp Stahl’s subsidiary.
Theodore Wuppermann, in
Leverkusen, and a cold strip
mill at Mhxhutte. KJocknefs
Bavarian subsidiary.
These closures should account

for some 1,700 of the 3.000
jobs the merged group plans to
cut. A further 1,600 jobs are

likely to go at Georgsmarien-
butte, another Klockner sub-
sidiary. although 300 people
there would be relocated.

With the losses at Georgs-
marienhutte and some 700 at
Maxhutte, Klockner appears to
be taking the brunt of the pro-
posed job and capacity cuts.

There have already been angry
demonstrations by anxious wor-
kers at the two Klockner works
since the merger was announced
last month.

Stahlwerke Krupp-Klockner
(SKK), as the new group will

be known, is a planned joint
venture (largely an effort by

the two groups to distance
themselves from their trouble-
some steel operations) which
includes CRA, the Australian
mining house, and which will
create tile second largest pri-
vate sector steel producer in
Europe.

It Is understood the measures
put to union representatives on
the supervisory boards of both
groups yesterday will cost
around DM 700m (3239m),
• Alfred Saarstahl, Germany's

chronically troubled steel pro-
ducer, reports a 22 per cent
rise in turnover for the first six ,

months of 1983.

Siemens plant for Berlin
BY LESLIE COUTT IN BERUN

Australian unit

for BBL
WEST BERLIN’S dream to

become a high-technology centre
received a shot in the arm from
Siemens, the big German elec-

trical -grouprwhich said it will-

build a DM 230m (S78.5m) plant
in the city to produce compo-
nents for optical fibre tech-
nology.
Although Siemens was

founded in Berlin and is

its largest single employer, it

has lowered its profile in the

city in recent years. The
announcement of the new plant
came a day after Nixdorf. the
computer -group, -unveiled plans
for a^new DM 300m computer’
components plant in West
Berlin.
In addition, to - the direct

plant investment, Siemens said
it would spend a further
DM 200m for research and
development of optical fibre
technology.

By Our Financial Staff

Swiss Re plans expansion

BANQUE Bruxelles Lambert,
the .Belgian., financial group,
-plans -ta tosm- an- -affiliate- -in-

Australia in association with
Yullla. an Australian industrial
company. The BBt
Australia; will start business in
tiie spring of 1985. It will have a
capital of A$20m (UjS.S17.4m).
BBL Australia’s main activi-

ties will be In corporate banking
and transactions in Australian
dollars.

FINNISH COMPANIES are

among the top performers to

the 1881 Financial Times
survey of the leading 530

European companies. :

For the third year touting,

the FT is publishing lists of

the top 560 computes. In

Europe and in the UK, ranked
by market capitalisation taken
as an average tor Imre, lire

survey appears in the inter-

national edition today and the
UK edition tomorrow.

There are 12 Finnish com-
panies In the European Hat
this year, against seven la

1983. Buoyed by a 'hoarse

which rose 47 pm- out and a
currency which appreciated
against most European rivals,

companies from Finland
moved rapidly up the rank-
ings.

The highest placed were the
two leading Finnish banks—
Kansallis Osake fraBL- np
160 to 161, and the Union
Bank of Finland, up 106 to

181.

Among larger bourses,
taking 1/Oreal the health
Paris made the greatest gains

and cosmetics group, the BSN
food group and Pernod Hteard
into the FT 500.

Large recoveries tn com-
pany profits both in Conti-

nental Europe and in the UK
boosted the performance of
the stock markets. The survey
shows that the biggest pre-
tax profit hureases in Europe
were recorded by BoUden, the
Swedish industrial and
natural resources group, up
1,712 per cent to U-KfittLSm,
and in the UK by printer and
maker of tire board game
Monopoly, John Waddlngton,
up 980 per Cent to £3.4m.

The lists shed light on the
relative performance of dif-
ferent industries. In the UK
big electrical stocks, like
Flessey and Bacal have
slipped down the list, while
smaller high-technology com-
panies have moved up
strongly, notably Computer
Systems and Engineering,

Building and construction
companies have generally
slipped down the UK rank-
ings as exaggerated hopes of
a boom tn the Industry
evaporated.

.

.

In the European lists there
is evidence of the recovery in
heavy industry, for example
the upward move of Roe-
govens, the Dutch steelmaker.

Insurance companies have
gained from the Failed bid
of toe German group, Alllam
versicherung for the British
company Eagle Star.

BY JOHN WICKS IN ZURICH

SWISS REINSURANCE, which
accounts for 6 per cent of total

world reinsurance .premiums,
plans to expand its operations
in direct insurance.
The company is looking at a

number of new markets, parti-

cularly in the U.S. Any future

acquisition is likely to be
medium-sized, probably a
regional insurer engaged in

special business segments.
Last year, more than one-third

of the group’s SwFr 10.15bn
($4.2lbn) gross premiums were
accounted for by direct-insur-

ance business.

The group is also taking

steps to reduce its substantial
underwriting losses on non-life
reinsurance. These rose from
SwFr 368m to SwFr 3S0m last
year and were only partially
offset by underwriting profits In
life reinsurance and from
direct non-life and life insur-
ance.

Base Rate Change

The rise in earnings from
SwFr 97m to SwFr 105m in
1983 was again due largely to
increased investment income,
which went up from SwFr 788m
to SwFr 859m. The dividend

is going up from SwFr 105 to

SwFr 110 a share.

BANK OF
BARODA

Mr Abdnlaziz Abdnlrazzak AI Jassar

On July 27 1982, it was re-

ported in The Financial Times
that Mr Abdul Aziz Al Jassar.

general manager of the Burgan
Bank in Kuwait, owned a com-
pany in Kuwait jointly with Mr
Abdullah Saleh Al-Rajhi. That
information was wrong and was
corrected on August 4 1982, in
* report of statements made by
the Al Jassar family. Mr Abdul
Aziz Al Jassar and the Burgan

Bank. Mr Abdul Aziz AI Jassar 1

had never had any dealings
with Mr Al-Rajhi.
The Financial Times takes

this opportunity of offering Mr
Abdul8ziz Abdulrazzak Al
Jassar sincere apologies for the
embarrassment caused by the
erroneous report both person-

,

ally and in his capacity as 1

general manager of the Burgan I

Bank. ,

Bank of Baroda announce that, for haianno5
in their books on and after 9th November,
1984 and until further notice their Base Rate
for lending is 10% per annum. The deposit

rate on all monies subject to seven days* notice

of withdrawal is per annum.

A NOTICE OF PREPAYMENT

THE MITSUBISHI BANK
LIMITED

(Incorporated in Japan)
US$10,000,000

Callable Negotiable Floating Rate
Dollar Certificates of Deposit
No. FRML2 00001 to FRML2 00010

November 9th,1984

Azienda Autonoma delle

Ferrovie dello Stato
SDR 80,000,000

Floating Rate Notes due 1985
Issued on Sth December, 1982

Maturity Date llth December. 1985
Optionally Callable In December, 1984

by virtue of existing Legislation
Direct and Unconditional General Obligations of

Notice is hereby given that in accordance with
the Clause of the Certificates of Deposit (the
“Certificates”) The Mitsubishi Batik, Limited (the
“Bank”) will prepay all outstanding Certificates
on 10th December, 1984 (the "Prepayment
Date”), at their principal amount.
Payment of the principal amount, together with
accrued interest to the Prepayment Date, will be
made on the Prepayment Date against presentation
and surrender of the Certificates at the London
Branch of the Bank.

Interest will cease to accrue on the Certificates
on the Prepayment Date.

The Mitsubishi Bank, Limited
London Branch

1, King Street, London EC2V SLQ
Sth November, 1984

The Republic of Italy

In accordance with the terms and conditions of the
Debentures, notice is hereby given that for the Interest
Period commencing on November 13th,1984 the Deben-
tures will bear interest at the rate of9tt% per annum.
The Interest payable on the relevant Interest Payment

1986 ®9aInst Coi*Pai' Nft 7 will be

The USS/SDR rate which will determine the US$amount
payablem respect ofCoupon Na 7 will be fixed together
wrth toe interest Rate for the period commencing
May 13th, 1985, on May 9th, 1985.

Fiscal Agent
ORION ROYAL BANK UNITED
Amembero<T7ioRoyalSankofCanadaGroup
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Financial Times Frida? November 9 1984

INTL. COMPANIES & FINANCE APPOINTMENTS

Ford cuts

stake in

Malaysian
subsidiary
By Wont Sutong in Kuab Lumpur

THE FORD Motor Company of
rhe U.S. has reduced its' stake
in Ford Malaysia from 51 per
cent to 30 per cent to comply
with government economic
policy.

The stake was sold to Pernas
Slme Darby, its partner, for an
undisclosed amount. PSD -holds

70 per cent of Ford Malaysia,
which is involved in the
assembly and distribution of
Ford vehicles, as well as the
assembly of Mercedes Benz and
Land Rover vehicles for other
distributors.

Mr A. M. Lowe, managing
director of Ford Malaysia, said
the equity restructuring was
part of the requirement imposed
by the Malaysian government
when Ford and PSD teamed up
to assemble fair vehicles in
I98L
For this year, Ford Malaysia

was., expected to sell 12,500
vehicles, 5,000 of which would
be light trucks, a sector in

which Ford is- the- market
leader.
PSD is 49 per cent owned by

Sime Darby and 51 per cent by
Pernas, a government invest-

ment and trading ‘agency. PSD
also owns IT International, a
tyre

.

plant,

JAPANESE RESULTS

Bremridge rejects tax law

pleas by HK businesses
BY DAVID DODWELL IN HONG KONG

INVESTMENT FUNDS amount-
ing to at least HKSlObn
(U.S.$l.Sbn) have deserted
Hong Kong in recent months
on. the advice of leading local
legal and accounting firms
which fear new tax laws will

bring an end to tax exemption,
Hong Kong's General Chamber
of Commerce claimed this week.

The new laws, enacted in
June though clarified only In
September, oil into question
Hong Kong's status as an inter-
national financial centre, and
are likely to damage “ an
important part of the financial
services business," the chamber
says.

Sir John Bremridge, Hong
Kong’s financial secretary, said
yesterday that the Government
would look into any genuine
complaints, hut categorically
refused to take heed of special
pleading from tax avoiders.

“Hong Kong is not a tax
haven, nor do we intend to
make special arrangements for
those who seek to avoid reason-
able taxes,” he said. The Hong
Kong Government is hard
pressed to find- sufficient funds,
and Sir John was emphatic that
ordinary taxpayers should not
have to pay more “ simply
because they cannot afford tax

ALPS ELECTRIC
Components, switches

Six months to Sept *84 Sapt H3
Y Y

Ravanuas (bn) 158.6 128.3
Pro-tax profits (bn) ... 13.2 1Q.B

Net profits (bn) 6.7 S2
Nat per share 44.6

.
34.5

Dividend 6.75 6.25
PARENT COMPANY
ASAHI CHEMICAL -

Petrochemicals, fibres

Six months to Sept '84 Sept -83

Y Y
Revenue* (bn) 378-3 343.6
Pre-tax profile (bn) ... 17.5 11.1

Net profile (bn) ......... 6.8 5.3

Net per sham 8.03 4.06
Dividend 3 3
PARENT COMPANY
FUJISAWA PHARMACEUTICAL

Six months to Sept *84 Sept *83

Y Y
Revenue* (bn) 103 106
Pre-tax profits (bn) ... 10.3 16.7
Net profits (bn) ...... 4.1 6.9
Dividend ;

* 3.75 3.75
PARENT COMPANY, .

FURUKAWA ELECTRIC
Non-ferrous cables

Six months to Sept *84 Sept *83
I

MITSUBISHI OIL
.

Refiner ’

Six months to 5ept *84 Sept *83

Y Y
.. 560.7 580.6

1.1 t8.1

0.75 til .6

Revenues fbn)
Pre-tax profits (bn) ...

Net profits (bn)
Dividend
PARBY COMPANY

t Lou

MITSUI ENCINEBtING AND SHIPBtOC.

Six months to Sept *84 Sept *83

Revenues fbn)
Pre-tax profits (bn)
Net profits (bn) ...

Dividend
PARENT COMPANY

Sept *84 Sept *83

Y Y
.. 125.5 131.2

2.2 2.6

- 2.7 1.4
-2.5 2J

avoidance advice.”
International banks based in

Hong Kong have since 1978
paid Tax on locally generated
income. On this basis, the finan-
cial secretary throws scorn on
claims that the territory’s
future as an international finan-
cial centre is in jeopardy.

11 There is no obvious sign of
‘finance business leaving the
market—in fact the contrary is
the case,” he said.

Tbe controversy arises over
tax laws introduced in the
financial secretary’s budget last

spring aid intended to close a
loophole whereby Hong Kong
resident companies, or
companies with significant
resident operations, avoided
local taxes by parking income
in untaxable offshore managed
funds.
When the new laws were

clarified in an interpretation
and practice note published by
Hong Kong’s Inland Revenue
department late in September,
tax managers realised that non-
resident companies using Hong
Kong as an offshore centre for
investment of funds would also
be subject to tax on the interest
they earned.

This means Hong Kong no
longer levies tax on the basis
of where income is earned, but

MURATA MANUFACTURING
Ceramic component*

Six months to Sept *84 Sept *83

Y Y
Revenues (bn) 80.2 53 3
Pre-tax profits (bn) ... 11 5.8
Net profits (bn) 4.B 2.5
Dividend 6.5 6.5
PARENT COMPANY

NIIGATA ENGINEERING
Diesel engines, machinery

Six months to Sept *84 Sept *B3

Y Y
Revenues (bn) 70.2 73.7
Pre-tax loss (bn) 0.29 2.46
Net profits (m) 10 299
Dividend
PARENT COMPANY

on tiie basis of where tile tax-

payer—or his proxy in the form
of a fund manager—lives, say
the tax managers.
Mr Jimmy McGregor, director

of the Chamber of Commerce
tax committee, recently wrote,
to selected members claiming
the new laws represented " a
fundamental departure from
the source principle of taxa-
tion," and threatened the
continued existence of “ a
substantial parr of Hong Kong's
financial centre business.”

Mr Victor Ladd, commissioner
for the Inland Revenue, ex-
plained that Hong Kong
remained a “source jurisdiction”
for tax purposes: “ It is the
activity conducted here that
determines liability for tax,” be
said. The taxman would apr—
an “operations test” to decide
where profits arose, and if they
arose in Hong Kong, they would

,

be subject to local tax.

The Chamber of Commerce 1

this week put the issue before
i

the tax committee of the legisla-

tive council, Hong Kong's
nearest equivalent to the House
of Commons. If the tax com-
mittee feels there is a need to

revise the new laws, then it is

likely to make recommendations
to the financial secretary by the
Spring of next year.

SEKISUI CHEMICAL
Syntheiic resins

Six months to Sept '84 Sept *83

Y Y
Revenues (bn) 168.5 155.9

Pre-ux profits (bn) ... 3-8 2.4

Net profits (bn) 2 1.5

Dividend 2.5 2.5
PARBYT COMPANY
SHIONOGI
Pharmaceuticals

Six months to Sept '84 Sept "S3

Mrrsui MINING AND SMELTING
Noon-ferrous metals

Six months to Sept *84 Sept *83

Y Y
Revenues (bn) 140.8 137.5
Pre-tax proflu (bn) ... 3.6 fl-5
Net profits (bn) 2.6 t2.0
Dividend — —
PARENT COMPANY

t Loss

MITSUI PETROCHEMICAL
’

NIPPON EXPRESS
Transport services, parcels

Six months to Sept ‘84 Sept -S3

Y Y
Revenues (bn) ......... 404.7 379.3
Pre-tax protiu (bn) ... 7.9 7.1
Net profits (bn) 3.4 3.4
Dividend 2-5 2.5
PARENT COMPANY

NIPSQN MINING
Non-lerrous metals, oil

Revenues (bn) ......

Pre-tax profits (bn)
Not profits (bn) ...

Dividend
PARE7T COMPANY

Sept -84 Sept *83

Y Y
.. 229.4 207.1

2.6 Z6
2.1 2
3 3

Six months to Sept *84

Y
Sept *83

Y
Six months to Sept '84

Y
Sept ’S3

Y
R«von iws (bn) 148.9 141.0 Revenues (bn) 556 548
Pre-tax profits (bn) ... 5.8 11.1 Pre-tax profits (bn) 3.6 +2.6
Net profits (bn) ..

Nat per share
3

13.78
11.3 Net profits (bn) ...

PARENT COMPANY
4.9 t2.5

PARENT CONIPANY t Loss

Revenues (bn) 93.4 92.D
Pre-tax .profits (bn) ... 12.7 15.3
Net profits (bn) 4.6 6.1

Dividend - 3.75 3.75
PARENT COMPANY
SUMITOMO ELECTRIC INDUSTRIES
Cables, optical fibres

Six months to Sept *84 Sept *83

Y Y
Revenues (bn) 244.5 2125
Pre-tax profits (bn) ... 9.4 6.1

Net profits (bn) ...... 5 3.6
Net per share 8.07 5.97
Dividend 3 3
PARENT COMPANY
TOYODA MACHINE WORKS
Machine tools

Six months to Sept *84 Sept *83

Y Y
Revenues (bn) 47.4 43.5
Pro-tax profits (bn) ... 3.3 1.4
Net profits (bn) ...... 1.4 0.6
Net per share 18.22 7.99
Dividend 5.50 5.50
PARENT COMPANY

Af}V THE SOUTH AFRICANBREWERIES LIMITED
y (Incorporated in the Republic of South Africa)

Interim Reportforthe six months ended 30 September 1984

PWANCUL RBSUUS
The unaudited results ofTheSouth African Breweries Limited and Rs

consofldated subsidiaries far tha six months ended 30 September
1984 are as follows:

CoosaMsM Stx months Six months Rate of Vn
hwooMststsoenlt anded ended change and®

Consolidated balance aha

80JMM 30-9.8384 vs 83 81AM
Urn Rm % Rm

Turnover 2534^4 2149.0 +18 4815^

Operating prefit before
Interest and taxation 157,5 140,4 +12 869,1
Interest paid 55,7 37,7 71M*

101,8 102,7 289,3
T&xafion 38,3 90*4

64,4 198^
DtvMendIncomeand equity
accounted earnings 21,1 23,9 52,0

Profit after taxation

Attributable to outside
9<V» 88.3 +2 250J)

shareholders and
preference dividends 18.4 19.6 46^3.

Attributable to ordinary -

shareholders 68.7 +5 204^

Earnings per onfinaiy
share (cents) 27,5 27,0 +2 79*
DMdends per ordinary
share (cents) - lOyO lOfl 86/3

Number of orriinaiy shares (OOO's)

In Issue 261657 260 907 »1437
On which e.p.3. la based mi 502 2S4 702 257 851
Comparative figures:

,

In order to providea waHd comparison ofthe six months’ performance of

the Group's activities, the figures rotating to the casino/hotel resorts. In

which the Southern Sun group now Holds a 3SPfo interest, have been
restated on a fitfy equity accounted basis.

281487
257881

30JL84 30.9.83 31.3-64

Shareholders' funds
Rm Rm Rm

Ordinary lias 930 1 087
Preference 47 48 47
Outside 278 320 291

1401 1298 1425
Interest bearing debt
Long term 576 542 536
Shortterm 207 170 64

783 712 600

Tbtal capital employed 2244 2 010 2025
Fixed assets — — —
Operating assets 1215 1106 1 153
Investments and loans 352 256 304

1 507 1362 1457
Current assets 1413 1 286 1 309

fetal assets 2880 2648 2 766IT
Interest free liabilities

Current 701 586 683
Deferred 35 52 48

736 638' 741

Net assets 2244 2 DIO 2025

Gearing rsllo

Interest bearing debt
fetal shareholders' funds 0^4 0,55 0,42

Net worth per ordinary share (cents)
Finance leases

434 356 410

Agfpegate net present value of

future finance lease commitments
discounted at 16% (Rm) 116 82 103
Contingent liabilities (Rm) 6 13 6

Earning* Consumer spending has been substantially Impacted by the

harsh measures Introduced In recent months by the authorities. Since

July, conditions In the mass consumer markets have been particularly

depressed and trading has been highly competitive.

Against this background itie Group recorded a 12% increase in

operating profits on a turnover rise 0(18%. However; the effect of the

inordinately high tewi of Interest rmaa partiy offset by a loww- effective

rate erf taxation, reduced the Improvement in earnings attrftxitabie to

ordinary shareholders to approximately 5%.
Currency Jranslaiton deficitson long term foreign borrowings aro

amortsed over the periods ol the respaeHve loans, in terms of this pofley

R3.6 million was provided for in the six monlhs under review ki respect of

an aggregate $50 mllHon ofuncovered borrowings at 30 September 1 984.

Earnings from the Beer Dh/istan reflected a modest Improvement on a

volume increase ol 1 0<to tor the six months. In totaJL attributable earnings

from the remaining Interns®d the Group matched those of the previous

year.

Earnings par share, on an increased effective number of ordinary

shares, amounted to 27.5 cento and were 2% ahead of fiw previous year

OMdwfMla An unchanged dividend of 10 cents par share has been

declared.

DECULRATION OF HiTETUM PtVB?2KD5
_~

‘

NOTICE IS HEREBY GIVEN THAT on 7 November 1984 the Directors

declared tha Wfowing Interim dividends on **»^°*“*W«re™*
1'3L,

31 March 1985 payable on or about 2ZDecember 1 984 to Shareholders

registered on 23 November 1984.

Orttawyehaiwa An Interim dividend of10,0centoper share (last

year’s Interim dividend 10,0 centsper share).

Prwfmno*aliaiwaMerim dividends calculated in respect oTthe six

months ended 30 September 1 984,

—

—

Momburf valuaperabar* PNhJamJparitera

65%cumu»five R2.00 6-2 cams

7,0%eonvertibte redeem R1.00 3,Seenis

7,0% cumulative R1,00 3,5 cents

Oaa>—rtftbteiw^lm rapporthrebb tefi i fmmr*i* t-acdon

knmSmeoita Capital expenditure during the six months amounted to

R170m (1983—f?1 46m) and included R1,7m <1983-R4.1m) of

capitalised Interest Outstanding capital commitments totalled fll 54m
(1983—R139m) with further expenditure of R160m (1983-R291m)
having been authorised by the Board but not yet commltied-

Slnce the beginning ol the financial yeec the Group's Investment in

Edgars Stores Limited has been increased to 60% at a total cost of some
R35 milBon, mainly as a result of the scheme to restructure the share
capital of that company.

Negotiations are at an advanced stage to increase the Group's
shareholding In Amalgamated Beverage Industries (Proprietary) Limited—
the Coca-Cola and Schweppes soft drink bottler in Johannesburg, Pretoria

and Durban. A further announcement will be made as soon as possible.

Prospects lading over the Christmas season is always a critical

determinant in the Group's performance and there is no doubt that

recessionary conditions in the South African economy win continue well

Into 1 985. It wUI, therefore, be difficult to hold earnings per share tor the
fuU financial year at the previous year's level

For and on behalf ol the Board
G H Waddell (Chairman) Johannesburg
JM Kahn (Group Managing Director) 7 November 1 984

The foregoing tfluidends are doctored tn me currency of the Reoubfic of South
Alnca. warrants In payment will be costed on or about 2B December 1 984 to

Members a) ttielr registered &ddre&9» orin accordance vntn tneir wricsn

inetnjetiena and wiS be dispatched from the office ol the transfer secretaries in

Johannesburg to all payees except those to whom payment wd be made Iran tha

olfica erf tha London Socrwaries oftheCompany IBemaio Brothers Limited. 99
Btfiopsgate, London EC2M 3XE).

Any Instructions wWcri witt necessitate an alteration In the office from which
payment is to be made must be received on or before 23 November 1964.

PaymentBfrom the office ofthe London Secretaries otmeCompany wffl be
made tn united Kingdom currency calculated by reference to the ratect exchange
ruling on 10 December 1984 or ata rate not materially deferent therefrom.

South African Non-Resident Shareholders' la* si 'Jia rate Of 1 4,03^ and
UnitedKingdomHu win be deducted tram the dividends where applicable.

The Ttansler Books and Registers olMembers in /woec of the shares which
are itwsubtoa ol misnotice will do closed horn 24 Novemberto 2 December
1984, both dates induoNe.

By onlcrolthe Board 2 JanSmuts Avenue
BCWpigel Johannesburg 2001
Group Secretary 7 November 1984

wi BamUtt BiuUwi e Limited, PP London EC2H 3XE.

National

Australia

Bank lifts

profit 41%
By Michael Thompson-Noel
In Sydney

NATIONAL Australia Bank, one
of the country’s four private
trading hanks, has reported a

41.5 per cent increase in net
profit for the -year to September
30, from AS160.9m to AS227.8m
(U,S.$L96m), and is boosting its

annual dividend from 23 cents

a share to 25 cents a share.

This is a record profit for an
Australian bank, though the
other two big private sector

banks, 'Westpac Banking Cor-

poration and New Zealand
Banking Group, will eclipse it

when they report shortly.

Westpac is expected to report
a net profit of around A$310m
for the year to September 30,
and ANZ one of around
A$270m.

Australia’s Labor Govern-
ment is to award several new
banking licences soon, and may
countenance some 100 per cent

'

foreign-owned operations.
I

National Australia Bank said
j

its 1981 merger with the Com-
mercial Banking Corporation of

Sydney was bearing fruit earlier
than expected. In addition, its

savings bank deposits rose by
A$600m during 1983-84.

Its trading bank operation,
whose profits contribution rose
from A$93.4m to A$148.6m, was
boosted by a less costly deposit
structure and higher lending.

Earnings at National in the
year to September 30 were 70.1
cents a share, against 62.4 cents
a share previously.
The bank said it expected

reasonable profits growth in
1984-85.

• Santos one of Australia's
leading oil and gas explorers
and producers, expects to spend
about A$140m (U.S.$120m) on
exploration and development
work next year.
Using a new gas injection

process, it hopes to boost
recoverable oil reserves in
Australia's Cooper Basin adding
an estimated AS6S0m to their
value. The company’s total

current oil reserves are 37m
barrels. Spending on the Cooper
Basin oil and gas fields by
Samos and its partners is
expected to taper from A$300m
this year to about A$200m in

1985.

Meanwhile, Santos has
increased its takeover offer for
Alliance Oil Development,
another Australian oil and gas
producer, to A$L05 a share
from 90 cents.

Chief designated for BCL
BCL (formerly British Cello-

phane). a Courtaulds Group
company, has made board
appointments in anticipation of

the retirement early next year
of its chief executive, Mr Ray
Ashworth, and personnel direc-
tor, Mr R. W. Millard. Mr David
BL Goode has been appointed
chief executive designate. He has
been the head of BCL's Films
operations for the past five years.

Prior to that he was managing
director of Colodense. New BCL
board members are: Mr Geoff W.
Longney, managing director of
BCL's southern convertor group,
which has converting companies
in Australia. New Zealand, Papua
New Guinea. South Africa and
Zimbabwe; Air Brian K. Toomey,
recently managing director of the
International Paint operation in
India who will take over as
personnel director; Mr David H.

Tracey, general manager of the
Cellophane operations in the UK
and Canada; and Mr Ken Wade,
head of group research and.

development.
^

CONCENTRIC has made tha
following appointments to the
boards of directors of subsidiary
companies: Novar Computing

—

Hr D. A. Hall (managing direc-
tor); Delta Controls—Mr J. D.
Place (director and development
department bead): Concentric
Controls — Mr E. A. Smith
(director and works manager);
Concentric Pumps—Mr V. R. M.
Wicks (director and finanial con-

troller).

The following board and senior
management changes are being
made by NATIONAL PROVI-
DENT INSTITUTION on Decem-
ber 31. Mr J- A. Metcalfe, who
has been a director since 1959.

retires from the board. Mr 01- T.

Maurice retires as a deputy
general manager bat remains a

director. HrC. A. Gates, deputy
actuary, is appointed a deputy

;

general manager. He rema ins a
|

director.
*

i

Mr Frank Jeffrey Elder has
been appointed group managing
director of THE BRUNN1NC
GROUP. He joins from United
Biscuits where, for the past six

years, he was managing director

of its Spanish subsidiary.

Mr C. B. Cotton has relin-

quished his position as chairman
of BURGESS PRODUCTS
(HOLDINGS) but will remain a
non-executive director and
becomes president in succession

to his father. Mr A. L. XL Morion
becomes chairman.

WILLIAMS LEA & CO., has
appointed Mr Raymond Peyton
an associate director. He was
previously a sales manager.

*
BROWN SHIPLEY & CO. has

formed Brown Shipley Invest-
ment Management to act as the
holding company for Brown
Shipley Asset Management apd

Brown Shipley Fund Manage-
ment and any further investment
management companies. The
following have been appointed to

the board of Brown Shipley
Investment Management: Sir
R. M. Mansell-Jones (chairman);
Mr C. G. L Croft (managing
director); Mr T. M. Troweti; and
Mr P. D. Talbot. Mr Croft has
been appointed chairman of
Brown Shipley Asset Manage-
ment and Brown Shinley Fund
Management. MrCG- Romford
and Mr P. F. Burrows have been
appointed directors of Brown
Shipley Asset Management

DATAMAIL. a direct mail and
marketing organisation which
recently changed ownership, has
appointed a new board. Mr Peter
J. Jewlss becomes chairman,
while Ms Mabel de la Motte
remains managing director. Mr
Mark Sheard has been appointed
planning and marketing director,
and Mr John Stadden is made a
non-executive director.

*
Mr Mike Clarke, works director,

has been appointed managing
director of PEREX, part of the
Reading-based Sintram Group.
He succeeds Mr Tom Dalzell,

founder of the Sintrom Group,
who continues as chairman.

The ASSOCIATION OF COR-
PORATE TREASURERS has
elected the following to serve
from January 1: President—Mr
John Charles Bracher, deputy
cnairman and finance director,
-Dowty Group; vice-presidents

—

Mr Brian Addison Carte, senior
director, County Bank, and Hr
Gerald Whieldon Leahy, senior
vice president, Bank Julius Baer;
chairman—Hr Daniel Houghton
Hodson. finance director. Uni-
gate; vice-chairman—Mr John
Vernon Harry Robins, director

of finance and management
services, Willis Faber.

IMMEDIATE BUSINESS
SYSTEMS has appointed Mr
Graham Wylie as managing
director. Hr Alan Senior, sales

and marketing manager, joins

the board. Mr Alan Adler,
former partner of McKinsey and
Co., has been invited to Join the
board as a non-executive director.

*
The capital markets group of

FIRST CHICAGO, wholly-owned
merchant banking subsidiary of

The First National Bank of

Chicago, has appointed Mr
George Kanaan as executive
director, responsible for Middle
East and Africa. He was head
of merchant banking operations
for the Saudi-Araerican Bank in
Riyadh. Hr Wolfgang Sletz has
been appointed executive direc-
tor, responsible for Germany,
Austria, Switzerland, Scandinavia
and East Europe. He was
managing director of NICA UK,
a private Investment company
for Asia.

ik-

Following a group reorganisa-
tion Mr Nick Light has been
appointed managing director of
LESSER BUILDING SYSTEMS.
He joined the group in 1974.

COMISION
FEDERALDE
ELECTRICIDAD
(CFE)

US$100,000,000
FLOATING RATE NOTES DUE1988

In accordance with the provision of

the Notes, notice is herebygiven that

for the six-month interest period from
13th November 1984, to 13th May 1985,
the Notes will carryan interest rate of

10!4% per annum and the coupon
amountper US$5,000 will be US$257.67.

Standard ft Chartered
ReferenceAgent

This announcement appearsas a matterofrecordonly.

5

COMMONWEALTH OF AUSTRALIA

Dfls 400,000,000

8%% Bearer Bonds 1984 due 1995/1999

Amsterdam-Rotterdam Bank N.V.

Aigemene Bank Nederland N.V.

Pierson, Heldring & Pierson N.V.

Bank Mees & Hope NV

Nederlandsche Middenstandsbank nv

Rabobank Nederland

Credit Suisse First Boston Limited

Kidder, Peabody International Limited

Nomura International Limited

Swiss Bank Corporation International
Limited

Deutsche Bank Aktiengesellschaft

Morgan Stanley International

Orion Royal Bank Limited

Union Bank of Switzerland (Securities)

Limited

Bain & Company

S.G. Warburg & Co. Ltd.

A.C. Goode & Co. Ltd. Ord Minnett Ltd.

Potter Partners J.B. Ware & Son

November 7, 7954
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UK COMPANY NEWS

R. Dutch/Shell unruffled by downstream loss
THIRD QUARTER net income of prices for refined products.

Royal Dutch/Shell
Europe's largest comp
from £645m to £97&

Group. However, its contribution to
surged group sterling net income
leaving increased by £118m to £324m.

Item DUTCH SHELL

[r to compensate for supply costs,
THIRD QUARTER EARNINGS inflated by the screngtbing U.S.

the nine months total for 1984 Some £86m of the rise was
nearly £lbn ahead at £2.74bn. attributable to the higher Group

Shell’s downstream operations shareholding (94.6 per cent at
outside North America, however, the end of September 2SS4
recorded a £3m third quarter against 69.4 per cent a year
loss—reflecting difficult trading ago). The remainder stemmed
conditions in gasoline markets from the lower average sterling/
and the £31m cost of closing the U.S. dollar exchange rate.

NET
INCOME

company’s Teesport refinery in

the UK.
The acquisition cost of addi-

tional shares in Shell Oil.
On an estimated current cost

entirely in the second
of supplies baas, third quarto: quarter, amounted to £3.23bn.

nSZ Capital ' expenditure and explo-
Crease trom £87t»m TO £79001. ratinn pimpncp fnr thp war tnCT
"*ff ration expense for the year to

date £i78bn was 12 per cent
higher than in the comparative

higher natural gas sales in the th a 24 ^T cent
increase in the exploration and“ - r . T_ -Jji UltlCdbti AU Ulti UUll/LiIUUU UUU
production sector mainly on oil

SSSu^fn “t» sas leases by Shell Oil—

staatially Increased qroupre- chemicals and metals expendi-
sults when aggregated in steri- Higher SStere by

1981 1982 1983 1984

Exploration and
production 423

Shell OU and
Shell Canada ... 294

Manufacturing
,

marine and mar-
keting ISO
Shell OU and
Shell Canada ... 3$

Chemicals 56
Shell Oil and
Shell CawjMfo ... 29

Coal 12
Metals +15
Other 1
Earnings from
Operations 1,018
Currency exchange
gains 20

Total net income 978

t Loss + Debit

1984 1983 dollar despite this, the supply
(£m) (£m) costs in U.S. dollar terms, were

lower due to weaker spot markets.

44? 410 As a result current margins.

Portsmouth

Newspapers
profit hit

by dispute

B & C Shippingm
reverse but shows

underlying growthexpressed ia dollars per barrel. UUUVI1JUI& UiVT ¥ MJK -

23Q
"^re considerably lower in the DESPITE A Slip in pre-tax pro-
third quarter than in the same

fits fj>r ^ period to September DESPITE A sharply higher coo- increase in -profits arose from a
period last year and also lower 30 19&t at Portsmouth & Sander- tribution from its associates substantial increase 'in attrihut-

1T*
m **** second quarter of land Newspapers, the group British * Commonwealth Ship- able profits of assodatea, offMt

benefited from the sale of its ping saw Its first half profits fail to some degree by higher Jinan-
There was a 61 per cent Reulers shareholding to boost as a result of a downturn in the ring charges largely as ft -result

In c£u o-,.
m ^ollarJ eartungs

profits by over £2m at the attri- surplus arising from the sale of of the Investment of. additional
zo Shell Oil s oil products segment

level. ships and aircraft. funds in that sector.

,, 21iILJ2«L
0WerJ a

S
8,asJ0

l The decline In taxable profits However. Lord Cavzer the Interest charges for the half

ships and aircraft.

However, Lord

funds in that sector.

1 1 -r.-—» - __ iae accimv tu wuMwnc ]<•»>.» nowever. Lora uavzer the Interest ,durg$s for the half

+2 E5S2? ,

»f2
,tl*Uy °,fft

r ma {TOm £1 -2Sm chairmam telteSarehSdSs that Y**r accounted for £1.4lm more
“£"£? 1

ve
[
c
?
nt “- product follows a 36 per cent drop in the lndlSw ^arTtimt Wto « £6.3Sin.

+H Sf S la* full year. The directors profiteer lfll? as a whofe wK attributable sarphm for
23 K^BSS*tfer d

-rm? ss'imm! SSSZESl Tt
too

b d tL 'S
' dustrial dispute at the News over iosettffived tal98Safter 513.47m, compared with £i7.96m,

793 industry supplies.
Centre, Portsmouth, in the final excluding the surplus from ship after deducting lax of £12.48m

Chemicals earnings, excluding month of the period under and aircraft sales and subject to f£ll-&fenl and
.
minorities of

+11 Shell Oil and Shell Canada, review. the affairs ol the associates £4-29tn (£8.34m).
'

645 improved substantially from The result includes that of which, he says, have become of Earntags per lOp share were645 improved substantially from The result Includes that of which, he says, have b
£20m a year ago id £56m in the Jesse Ward Investments, the increasing Importance. down from *n adjusted IQ-lp to

to
He«>rted manufacturixME. Shell Oil in the U.S. exceeded

mSSTSd marketing results «*«***
J

<far areas
-

. _Group funds generated

Group equity crude oil produo 924,000 barrels daily in the third

for the group were virtually un- Group funds genera

chawed but earnings on an esti- first nine months
mated current cost of sunplies amounted to £6.18bnmated current cost of sunpues amoumeo to anuuni compared volumes increased by 409m to Dy a per rent ana u. per mu. ^ improved siaUnntly from confectioner tobacconist and me snare « reaoo

nmnwealti] bushed its pretax
baris were significantly lower, with £5bn in 1983. Net working 4.46hn cubic feet dally. respectively. <-, 4_ T„ (? fc9<r<um nnd video companies profits surged from tn rMTbu
Sfc demonstrated” the con- capital (excluding short-term Oil and gas exploration and _ Excluding Shell Oil and Shell Sartw !9^ fca to «-68m to £15.7m but the surplus

by ihe stiwgthenilng U.S. dollar. Earnings from oil and gas were increase of 10 per cent in natural year ago. However, cm an esti- qT^T eastern; in «,» third f^m*“inv*w?ments 'and V £202.000 totalled" £172.9m (£L7B.5m) and
Shell Oil’s dollar net income pSSra in the third quarter, an gas sales volumes, an improved mated

>
quarter were ^flSm compared deduction for interest payable operating profits came through tuo directors say present 4idi-S onuar net imiume kww iu* *mku >utu«es, an unpiuveu j quarter were £12m compared deduction for interest payaoie operating profits came tnrougn The ddredomtay present <ndi-

for the thud quarter was Increase of 23 per cent over the average upstream margin and bwls. remmgs declined markedly ^ a £2m loss a year ago. (£134.000 addition). at £14-62m, against a previous are Itoat grow profit* be-
virtually unchanged benefits corresponding period. However, favourable exchange rate move- from £181m to a lora of £3m

MetaJ lt) £I5J^ Extraordinary items of £3.06m £29.06m—B & C's activities take fStax for the^year will show
resulting from increased produc- on an estimated current cost of meuts. *" — - - — -- — - ------

tion of crude oil and natural supplies basis, earnings for the Equi

.Lini ma—-- 1 QO /T jiieuw Joshes were 11901 in tne xjuxannumu i —. Tore ibx ivk uuv .«=«* "“i m>v»

„ . the third quarter, virtually un- (nil) comprise the profit after in shipping, air transport. ««« improvement over the pre-

changed in comparison with tax arising from the sale of the aviation «ipport_servlc«._hotels, vlons £5.92m. . ...
gas, higher natural gas prices quarter were £751m, or 6 per (excluding Shell Oil and Shell continuing Inability in weak and

and increased chemicals earnings cent lower than the £800m for Canada) amounted to 904,000 competitive markets to raise

were offset by lower selling the same period last year. barrels daily compared with local currency prices sufficiently See Lex

This advertisement appears as a matter of reconi only

It does not representan invitation to purchase shares.

DEVOE-HOLBEIN IhJTERNATIONAL NV
Letter to Shareholders

Harvard Securities in

row with Prior Harwin

Dear Shareholder
I write to report encouraging developments on several fronts.

Commercialization of the DeVoe-Holbein Technology
firm purchase orders for our compositions for which we have adopted the trademark Vitzokele are

already being won. including one in excess of US$400,000 from Metex Inc, a resource recycling company
serving the petrochemical industry.

North American Nuclear Corporation (NANCO), a subsidiary of your company has entered into a

contracted agreement on a cost-plus basis with West Valley Nuclear Services Inc. (a subsidiary of

Westinghouse Electric Corporation) for the purchase ofVitrokele nuclear products and evaluation of their

use in the management of high level nuclear waste water. Vitrokele products will also be purchased and
tested under a separate NANCO agreement with Westinghouse-Hanford Engineering and Development
Laboratories for the selective extraction ofmercury; cobalt, nickel and manganese from industrial waste
water. In addition, this \%stingbouse laboratory will testthe uses ofvariousVitrokeleproductsand protocols
for the separation of valuable radio isotopes.

Batelle Pacific Northwest Laboratories is integrating the De\be-Holbdn technology into thechemical
process design to be used for the de-contamination of the (fid Wast\feHey nuclear fuel reprocessing centre
in NewVork.

An agreementhaabeenmadewith Kema, theDutch researchand developmentcompanyfar electrical

power, for the purchase and evaluation of Vitzokele products for the removal of radioactive metals from
wtn-Urnr t^irtYvrpmwnryfwtlingTgnf^nnwpIlmthgremoval nfnnn-rnriinaftiwr-adirihiinand nwi-iiTyfrnm

water used to desulphurize smoke from non-nuclear, coal-fired electrical power plants.

Yxir company has entered phase 2 ofits agreement with Kurita Witter Industries LtcL, an affiliate of
C Itoh and Co Ltd, with the engineering development of commercial size water treatment plants for

municipal incinerator sites in Japan. In addition, your company and C Itoh and Co Ltd have finalized a
separate marketingagreementforthe Far East.

Tfeets inthelaboratoriesofthe nuclearpowercompanyKernkraflwerk,Lingen,Germanycontinuewith
Bnrrptta Vitrnltalernmpn«Ttinn Hna rom/wprl rwwhim.137 And raHiihvfifl Irfim fir#.! atnragf* hay thn»hfld

previously been treatedrepeatedlybypaasagB through ionexchange resin beds.
Demand far Vitrokele products is so strong .that management has made plans for industrial scale

manufacturingattwo plants, inEuropeand theUnited States,tobegihoperationwithinthenfixtfflxmonths.
Their combined initial capacity represents potential sales ofapproximatelyUS$40m a year.

Organisation Changes
DrMAE Hermans, a director ofKema. has accepted an invitation to join the board of supervisory

directors, in replacement ofMr Anthony van Marken of Pierson Dust NV. Mr Roger Ek, president of

NANCO, has accepted nomination as amanaging director ofyjurcompany.

KrstGuaranteeTrustIncorporated ofCuracao,NetherlandsAntilles hasagreedinprincipletoreplace
Pierson Thist CuracaoNVas local managing director

Financing
The financingofUS$4,000,000secured bya debenture, convertible after five years tocommon stockat

US$10.00pershare
,
hasnowbeen finalized with FlratCommerce SecuritiesBVofAmsterdam.An option for

repayment at prime rate plus two percenton or before the conversion date is included withoutpenalty to
your company.

Shareholders’ Meeting
A general shareholders' meeting willbe held inCuracao,NetherlandsAntilleson 28th December 1984.

The agenda and voting proxies for shareholders are available upon requestfrom Pierson Trust NY, 214
Herengracht. Amsterdam, The Netherlands.

Sincerely yours
Irving WDeVoe, 6Sc PhD Managing Director
DeVbe-Holbein InternationalNV 9th November 1984
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‘STSm from 12.7^ before

A BITTER row has broken out shares for subscription on the allowing for the extraordinary

between Harvard Securities, the OTC last month at 42p each, Item,
licensed dealer which sponsored capitalising itself at £12.6m.
its own floatation on the over-the- The three other dealers which • comment

shares in Reuters less the loss on office equipment, investment Amber Industrial fioWnn.
the sale of freehold property and management and banking sex- -whtoh (g controlled by Caledonia
the writing off of the purchase vices. Investments, turtied hi nre-tax

of goodwill fn acquired retail caj^ fiaya the reduction profits nr £319,000 (SaTO.000) ter

shops. ^ ... in the profit arising from the rite half rear to rad^feotanber
The below-the-line credit ^ Q[ ships ^ aircraft has 1984. Profits for the second Half

boosted attributable profits from brought about the anticipated are emected to he not qlsmiroUj

£1.53m to £3.79m, but the interim imbalance between the respec- from those of the opening half,

dividend is held at lp net per
balf-yeara. The dnterim dividend Is held at

share. . „ . . He adds that if adjustment is net per •dmro.

Earnings per share are quoted d f this item, the resulting See Lex
at 8p down from 12.7p, before

DIVISIONAL BREAKDOWN OF OPERATING PROFITS
First half First half

1984 1963
£0M <006

counter share; market last have an agreement with Harvard _ .
.. 0 _ rt Sunderland ShippJr»g

month, «nd one of the firm> —Afcor. Eaynard and N.K. Cos- OUM>Hfy Air transportmonth, "na one of the arm* —Aicor. Maynard and w.K. uos- ’ ^TTT not Quantify A,r transport
which market its shares. grave — are currently quoting *£*5222“-SS from a recent Aviation support WS9 2,174

Harvard has cancelled its list- bid price® ranging between 33*p F™^.q main Hotels ,5* « 5E
ing agreement with Prior Harwin and 37p and offer prices of 36jp short shrike .

»ui u “ Office equipment If**4 1 .4**

Securities, one of the four licen- to 42p for bargains involving cSS- Other aXrttie. 323* 1^31

.

sed dealers apart from Harvard, between 1,000 and 3,000 shares, changed intef^„ Sal* of ships and aircraft 1.5® 1W97
which quote prices for its equity. Mr Tony Prior, managing

^
rasl 1̂ AT

smV^ the^onSiny
% L°«

Mr Tom Wilmot, Harvard's director of Prior Harwin, said: in turnover. AS tne company — ... , - —
chairman, said the decision foi- “ We don't feel that we should soldiers onjrajo poucy w
lowed Prior Harwin's resigna- keep our prices artificially trying to maxodure near »c Kat/tem
tion from the British Institute of high." His firm would continue nology. the | DfOKlDfi OUOVS '•

Dealers in Securities, an organi- to make a market in Harvard trial action wnnot be MWtiLOiivv
sation which was establsbed last shares, despite Mr Wilmot's can- completely. Circulation k _/ 1 JM
November in an attempt to collation of their agreement ing back up after the Arst_ wrear- A VICh/lfRPT Q6SDlt6 1OSS6Simpose self-regulatory standards “We appeared in the Harvard price rise in two years was mti^ rMIaWavUVL 1VkXJV*J

Largely unreguiated OTC p^pectus as a market maker. A SHARPLY higher contribution on Henry Anibacheria U^. amW-

Speaking from Portugal, Mr making a price because of that" listed in the second half. Around
been" busy^itiidingWilmot arid: “Prior Harwin’s Two months before Harvard's £3m of the increase m turnover seUossw and falling profits else- been basy ImBmng «s «ew_

Insurance broking buoys

Ansbacher despite losses

"KSS'eS. snvrissria-
prices^ were^artificiall? low. My OTC flotjUon, Mr Moxt Click- a.b. atmbuted to : jtew « Hciut Aj.b,d«r H.14- S “^view is that our shares
warrant being sold a

sdid^t ££ ?Tat; £SS£ acquired JteB» Ward Hivostoent. enabling tihe
,

group to

at that arranged for a placing of 4m Sales from the retail outlets rose ,» near £200,000.increase costs
_

of acririOr

teveL" _Prior Harwin J. curt of his^ro shares at 34ipeaclL by 20 per rent on^laat yearwhUe m taw^rofitjjorfte half year
b^te^? S^tterently offering to bay Harvard However, the buyers of Mr the company's two newspaper to- September 30 1984. v. nbinff r__ _„i.f

shares for 35p and sell them to Glickman’s shares, a group of offices in the north of E“8|aiKl Mr David LeRoy-Lewras. the .JSSJ?!nW^diri^nt^Ir
investors at 37p in blocks of institutional investors.
around. 5,000.
Harvard offered

Increased revenue by around 13 chairman, states that orospecte ^
obliged not to sell tS invest- per cent The £3m-plus_ from for the.second half will depend .*5?^ SLfiS

b
!S»rtS ££

new meuts for six months.-

Mitchell Cotts building

U.S. base ‘from scratch’

Reuters along with a further very much on the markets in jo* buiy period. But tbe hank-

£23m corporation tax refund which the group operates—mer- 1

which should be received before chant and investment; banking. * P®™~ cba
f^e

following tiw

the yearond will reduce borrow- insurance, ship and metal «Wjtal

ings considerably and give the breWng and trust manag^ent.
rtateR^te.Mivin. Mma f.,- enmo oviuin- PresMit Indicaboos are favour- "ecureq targe staices IBcompany scope for some expan- Present indications are favouav

riraTSutbly into cable TV or able and in the light of .this, fte vjS^^iw5S2
U.S. base ‘from wrntch* sajrBas VkSaS. as 1

« asa. ^ssrjsjsir SLSl/dac UUUl StrdlUI Pre-tax profits of around £3.9m duri&d to restore the1 dividend M^wMl2^h?
d
ktoto^STW PURCHASE of a project up Key Resource International, seem possible, ^ving a PE erf ye» M

IrnSZ
engineering company in the This company, says the chairman, around 10.5, taking a line through * result of the

ance broking business with
United States la one area of "will act as the hub of all our the interim tax charge, on yester* hraoronce bwJHiw division. Tbe

cutting staff and
“ Sr »roj_ert_ engmeering. buUding Jw sjtoe ^.ce down 2p. ^ improving Srfom.nce._ Thedevelopment that ha6 so far project engineering, building day’s share price 15ft

eliided_Mitchell Cotts, says Mr simultaneously an international teing processed.
P. P. Dunkley, group chairman, activity in its own name."
in his_ annual statement Mitchell Cott's engineering i^__
^his is an activity in which activities again accounted for v»OCK5COgC IOSS

we are significantly involved and, over half of group trading profits Pnf (a Cf\ Kmfollowing the acquisition of in the year to end-June 1984 t’ul lu

50p share, following on from last

yew's 2p total.
shares, unchanged at_80p. are

' ThA rnlihnf nrA-ta* fleura was m?rMng time waiting for firmer
evidence that Ansbacher. which
*“ 8°ne wrong with a couple of
"ew ventures in the oast, wffl
^ve more success this time

Howani Humphreys, it was ^ ^i^d httS/lte Cocksedge (Holdings) struc- A UMmimS
thought that such a move would company pushed full year profits tural mechanical engineer, fL'tejnf£573,000) mid £203,000 a vonj to wait and see for a

DE\OE-
HOLBa^

Zonweg35
2516 AKDen Haag
The Netherlands

1st DECEMBER 1984 REDEMPTION

METROPOLITAN ESTATE& PROPERTY INTERNATIONAL N.V.

U.S.$15,000,000 LOAN 1986

REDEMPTION OF BONDS

thought that sudh a move would company pushed full year profits tural and mechanical engineer, £1 «<n (£573,000) and £203,000
help us build a strong base In before tax up from £7.38m to made a small profit in the second (£179,000) respectively,

both the U.S. and UK," says £10.89m and Mr Dunkley is months to March 31 1984 and Turnovt>r, e^chwiing that 0#

Mr Dunkley. confident that activi- for the year as a whole reduced banking divioknis, cazne to

In the event, however, he says, ties will ffnntini.A to develop and its Pre-tax loss from £735,000 to £6.33m, no from £5.25m. and the
“we found the high value of the lead to further progress in the £145,000. taxable result was struck after
dollar a major deterrent and future. Present indications are that the holding company Interest And
decided instead to build from However, the chairman points company will achieve a turnover finance coats at £125,000
scratch." out that depressed conditions in of £4.5m in 1984-85 and as a (£81000) and other central costs
Mr John Knights, recruited South Africa have not relented consequence return to profit for £227,000 (£305,000).

from America and appointed to and the recession is "biting the whole year, the second half
the board Is engaged in setting hard.” Generally there is a feel- reflecting the completion of • Comment—-— ing that conditions are likely to several large orders Tt is too early tn p3«»

remain difficult for some time r - -
B

and, as last year, Mitchell Cotts nnu
has been vigorous in rationaJis- raJVI OVerSHDSCnlJea
log its business. The offer for sale of 4J25m „_*)]_ 0_

- aw,IM.. _ _ _ _ _ - Similarly, in Australia the shares at 140p per share in vX-TclIlVTIIG Cx.
IAllOWA

I

M 1/ mining industry in particular has PSM International the West
ini IVllflL Wrn been going through a bad patch Midlands manufacturer of in- Momber «,_ .„

and competition on the freight dustrial fasteners has been over- Bnd invusunei
side has been intense. Results subscribed around 7 times. Hill
from Australia, says the chair- Samuel, advisers to tbe company 27/38 Lovat Lane London EC3R 81

man, cannot be viewed as satis- wili announce full details of the —J —
factory allocation of shares today. Over-the-Coil

LADBROKEINDEX
Based on FT Index

895899 (+ 7)

Tel: 01-427 4411 .

Granville & Co. Limited
Momber of Tko Notional Association of Security Dealers

and Investment Managers

27/18 Lovat Lane London EC3R 8EBe London ECJR 8EB Telephone 01-611 1112

Over-the-Counter Market

Metropolitan Estate and Property International N.V. announces that for the redemption period ending on 1st December 1984 it has purchased
and cancelled bonds of the above Loan for U-S.$771,000 nominal capital and tendered them to the Trustee.

DIVIDENDS ANNOUNCED
The nominal amount of bands to be drawn for redemption at par on 1st December 1984 to satisfy the Company's current redemption obligation

ia accordingly U.S.$429,000 and the nominal amount ol this Loan remaining outstanding after 1st December 1934 will be U.S.63,600,000.

DRAWING OF BONDS
Notice is accordingly hereby given that a drawing or bonds of the above loan took place on 23rd October 1984 attended by Me. William

Brignoll Kennnir of the firm of John Venn & Sons, Notary Public, when 429 bonds for a total of U.S.$429,000 nominal capital were drawn for
redemption at par on 1st December 1984, from which date all interest thereon will cease.

The following axe the numbers of the bonds drawn:

97 167 328 ifOS *106

2126 2127 2299 2302 2317
2*151 2463 2*175 2478 2U81

3^33 3W 3550 3557 3560
3722 3753 3754 3771 3790

§*84 2501

73 3576 3581 3586 3595 3603
11 3814 3839 3957 3961 3993

S3 752 758 776 790 814 1209 1361 1519 2113
59 2365 2369 2382 2383 2430 2432 2435 2437 2447
74 2911 2928 3107 3351 3386 3406 3410 3421 3424

4120 4127 4152 4165 4212 4307 4310 4564 4578 4582 4603 4614 4617 4625 4629 4633 4643 4657 4678 4689
4699 5379 5909 6439 6697 6699 6707
6815 6817 6819 6826 6834- 6864 6866
6959 6965 6967 6972 6988 6992 7000 7010 7011 7186 7216 7237 7242 724B 7253 7258 7260 7265 7272 7286
7290 7463 7467 7469 7630 8023 8044 8376 8788 8817 8819 9878 10314 10442 10446 10452 10475 10477 10510 10522
10532 10545 10552 10578 10583 10603 10610 10618 10631 10650 10657 10658 10660 10664 10668 10670 10672 10686 10691 10830
10837 10842 10845 10846 10871 11020 11022 11025 11032 11033 11036 11040 11101 11104 11108 11141 11166 11174 11182 11199
11201 11214 11215 11225 11228 11259 11274 11283 11286 11288 11292 11299 11311 11313 11320 11324 11332 11342 11389 11396
11398 11407 11423 11424 11460 11464 11474 71475 11479 11481 11488 11490 11506 11570 11517 11518 11521 11551 71554 11692
11711 11810 11825 11828 118T2 11873 11888 II889 11890 11899 12041 12043 12045 12050 12095 12111 12118 12128 12142 12143
12151 12161 12190 12193 12197 12223 12224 12232 12235 12255 12264 12272 12289 12292 12293 12315 12324 12377 12436 12438
12446 12449 12519 12520 12521 12523 12530 12536 12547 12551 12569 12641 12642 12653 12666 12672 12681 12604 12695 12704

12724 12738 12741 12753 12754 12765 12767 12814 12820 12860 12879 12902 12913 12915 12919 12927 12944 12952 12962 12963
12982 12992 13101 13138 13140 13141 13142 13147 13543 13579 13605 13608 13652 13729 13731 13741 13750 13754 13769 13770
13800 13802 13805 14197 14198 14218 14235 14238 14262 14280 14315 14319 14321 14324 1*131*9 14350 14362 14371 14372 14375
14376 14377 14378 14387 14390 14392 14401 14409 14411 14431 14433 14453 14462 14704 14707 14712 14721 14746 14762 14768
14782 14816 14824 14836 14841 14849 14867 14877 14900

17 6725 6726 6735 6753 6761 6769 6781 6789 6795 6797 6798 6809

Current
Date
of

Corre-
sponding

Total
for

Total
last

payment payment div. year year
.inL 2 Jan. S 2 5.5
.inL 1.5 ~— nil _ 2
int 0.75 Jan. 4 0.75 2.05
.inL 5 Dec. 21 5 _ 15
.inL 0B Jan. 7 0.75 — 2.45
.inL 1.7 Jan. 9 1.5** 3.5**

IdL 6.4 Jan. 9 5.7 _ 183
inL 6 Feb. 7 5 17
.inL 2-5 Dec. 17 23 &2S
.inL 0.9 Jan. 9 OR 3
es... S Jan. 3 2.25 4 3

0.15tt — — —
2.2 — 2 32 3

inL 0.67!| — 0.67* 1.67*
InL 1 Dec. 14 1 _ 4

10-5 — 9.5 145 13.5
.inL 225 — Hitt — 54

1983-84
High Low Company

Gross yield Fully
Price Change div.(p) % Actual taxed

22? ’SS *“ Brrt- ,nd - 0rd - — 138 “2 6.3 4.8 8.0 10.5
168 117 Ass. Brit. Ind. CULS... 1ST _ io!o 7b — —
78 52 Alraprung Group 62 — 8.4 12.3 8.7 6.9
42 21 Amwuge & Rhodes 42 — 2,9’ -8.9 6J 8.7132 57 Berdan HHI 117 — 3jJ 3.9 11.8 19.0
SB 42 Bray Technologies 43 — 3£ ail slo T2

201 173 CCL Ordinary 174 — 12.0 n.9 „
152 117 CCL 11 pc Conv. Prel. 11B tg,7 tajg . _ _
740 100 Carborundum Abrasives 740*<j — 5,7- -6.8 — —
249 92 Cindica Group 92 — _ _ _ _
-72 p***0** 11 Services ...... 71 — 6J SJ 8,8 10.9
240 76 Frank Horaetl 239 — — fl a . t JLB
206 754 Frank Horsell Pr.Ord.87 205 — 8,6 4 7 gj to.8
a? 25 Frederick Parker 27 — 4.3 i&ji _
4B 32 George Blair 45
80 37 Ind. Precision Castings 37
218 200 Isis Group 200
124 G1 Jackson Group ......... 110
7 James Burrough 270
83 83 James Burrough 9pe PI. 93
147 100 Unguaphono OrtL 138
100 9S Lingua phone lO.Spe PI. 96

— 6Ji 9J 6.8 MW— — — 9.8 12Ji— S.8 4.7 8.2 10J— 4.3. 1GJI — —— — — 3.0 9.0— 2.7 7J 10.2 10.9— 13.0 7.5 7.8 14.4— 4.9 4.4 G.1 9.8— 13.7 • 5.1 9.6 8.6— 12.9 13.9 — —
— 16J> 15.6 — —

7242 7248 7253 7258 7260 7265 7272 7286
10314 10442 10446 10452 10475 10477 10510 10522

Dividends shown pence per share net except where otherwise stated.
* Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues, t USM stock,
g Unquoted stock, f At least same final forecast. •• Adjusted for
subdivisinQ of shares. +tFor 16 months to July 31 1984. Shares
offered for sale May 1983. tt After subdivision of ."shares and scrip.

|j
Final di ?idend of lp minimum forecast

ft?
Mlnibouac Holding NV .480 + g. 3.0 o!a 34.5 S7J

176 31 Hobart Janklna ' 31 5.0 ie.1 _
74 34 Scnmons ’"A” 34 — si" ISA It Q ai
120 81 Torday 9 Carlisle 87 _ 1 _ a

-

?
444 377 Travlan Hcldlnga ...... 377 44 1 t 31 4 2m
28 17 Unllock Holdings 22-4-2 1%

'

59 t07 ««
92 BS Walter Alesender ...... 82 — o? 6^ b927B 228 W. S. V,au» 228 _ . ft ft tft
PricM and details of mrvhaa now avallabla op Predial, pegs 49148

ROTHSCHILD ASSET MANAGEMENT (Cf) LIMITED
St Julian’s Court, St Peter Port, Guernsey - 0481 26741/26331

OLD COURT CURRENCY RIND LIMITED
Yield

Sterling

Australian Dollar

Witness;.- W.B. Kennair. Notary Public.

The above bonds may be presented for payment of the proceeds of redemption at par on or after 1st December 1984 at the offices of the paying
agents named on the coupons in the manner specified in Condition 7 of the Terms and Conditions ofthe Loan printed on the reverse of the bonds.

Each of these bonds when presented for redemption must bear the coupon dated 1st December 1085, and subsequent coupon, otherwise the

amountofthemissing coupons wili bededucted from the principal to be repaid.amountofthemissing coupons will bededucted from the principal to be repaid.

PrincipalPayingAgent: N. M. Rothschild fitSons Limited, New Court, St. Swrthin'sLane, London EC4P4DU.

Of ft lYoi'omhcr 1984

Canadian Dollar
Dutch Guilder
Danish Krone
Deutschomark
Belgian Francs (FIN)
French Franes
Hong Kang Dollar '

Italian Lira

Singapore Dollar
Swiss Franc
US Dollar
Japanese Yen

i 10.03xd
AS 15A3Sxd
CS 2fl.072xd

DFL 50.065xd
DKr IS0.62xd
DM 40DSSxd
BFr 802.50xd
FFr 100.295x4
HKS 10024xd

L 25,l2lxd

SS 3Q.065xd

TheLombard
14 Days Notice
Deposit Rate Is

The Lombard
Cheque Sawings

Rates are

10P 1Q% m
parannum

MtnkmimdapesK
£2.000

peranmmi

WhMihebolaRCQti
C2.30QmiUow

parannum

Whan hm bebneabi
. :S2sot<)saaao

SwFr 30.039 1 xd
I5.048xd

3505.36xd
Daily dealings. (Prices xd from 31st October 1984)

i<si
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MINING NEWS BIDS AND DEALS

RioZim hit by
refinery closure
BY KENNETH HAKSTON, MINING EDITOR

NET PROFITS for the first nine
months of this year at Rio Tinto
Zimbabwe (RioZim) - hare
declined to ZS?.flm (£l.6m) iron
ZS4.6m in the comparable period,
when the total came out at
Z$5Rm. -

This S8.4' per wobowned
Zimbabwe subsidiary of Rio
Tlnto-ZLnc anticipates more
encouraging prospects for the
current quarter, however, which
should mean a- total net profit
for 1884 of more than Z54m.

Revenue has been hit this year
by the fall In nickel and copper
sales restating from the closure
of the base metals refinery.

On the other hand the

Industrial operations have
Improved to break-even level,
while gold production has
Increased, helped by a higher
grade of ore mined ana a
substantial improvement of
deliveries of concentrates from
dump . material
Gold output is expected to be

maintained at the higher levels
in the current quarter and
RioZim says that gold price and
exchange rate uncertainties will
be reduced by the recently-
announced Zimbabwe Govern-
ment support price for gold
which became effective on
November 1. Otherwise, the
impact of the move is not
expected to be significant.

Volatile position makes
Cons Gold stall forecast
MS RUDOLPH AGNEW, chair-
man of Consolidated Gold Fields,
told yesterday's annual meeting
that he believed the ' current
year would be “very tough." He
added: “Clearly, I would hope
we can do better than last year,
but it is too early to hold out
any promise, 1* he added.
He pointed out that with

current uncertainties over the
ELS. dollar, interest rates gener-
ally, economic growth, inflation
and employment, M

I would have
difficultly in forecasting the half-
year results, let alone the full
year (to next June) until some
of die variables become less
volatile and more permanent
trends emerge."

He said that the group “has
great upside potential once the
commodity markets move in our
favour.1 ’ In the year to last June,
Gold Fields’ net attributable
profits recovered from £57m to
£7L6m while the dividend total
was unchanged at 245p out of
earnings of 3S.2p per share.

Mr Agsew said that the ill-

fated U.S. Skytop Brewster oil

rig business had seen a small
revival in its activities, but would
not make a profit this year. The
group's provision of £87m, which
covers Skytop’s losses pending a
sale of the business remains
adequate, but so far no buyers
have been found for it

MINING NEWS IN BRIEF
The Rto Tlnt»-Zb>c group’s

South African Palabora copper
mining operation is declaring an
increased third quarterly interim
for 1864 of 25 cents (about lip).

This brings the total for the first

nine months of this year to 60
cents compared with 32.5 cents a
year ago. The full year’s total

for 1883 was 60 cents.
*

A consortium comprising
South Korea's Knkje-XCC (50 per
cent), the U.S. Reynolds Metals
(25 oer cent) and Australia’s
Griffin Coal (25 per cent) is

making a detailed feasibility and
seeking government approvals
for an aluminium smelter la
Western Australia. Griffin states
that work Is progressing rapidly
with a view to the consortium
making a go-ahead decision in
the first quarter of next year.

Hr Ht He

eCatral Norseman Gold, a 50-5
er cent-owned subsidiary of
estern Mining, expects a “ Sig-

nificant ” increase in its net pro-
fit for the six months to Decem-
ber 31 averthe;A$2.Sim (£L58m)
earned in the sure'period of last

.

year. Mr K. F. Parry; the chair*

man, said in Melbourne that this
forecast was based on increased

.

gold production and current
prices in Australian dollars.

* *
Australia’s Samson Explore-

ft

tion proposes to raise ASL12m
(£767,000) via a one-foivtwo
rights issue at 12 cents (&2p)
per share. The closing date for
acceptances will be January 10
and the renounceable issue is

being underwritten jointly by
Melbourne stockbrokers May
and Mellor and Wilson and Co
in Brisbane.

+ * *.
Following a period of low

prices for zinc and unsatisfac-
tory returns from sales of con-
centrates, Canada's Camlneo Is

to suspend operations at its

Polaris mine for one month
starting mid-December. The
mine, on Little Cornwallis
Taianii in the Canadian Arctic,
is a major supplier of high
grade zinc concentrates to the
European market. It produces
approximately 16,000 tonnes of
cine concentrates and 3,300
tonnes of lead concentrates per
month.

* * *
The U.5. w«im» nytofog intends

to shut down its 37JS per cent-
owhed Butler operation In Minne-
sota because of reduced demand
for Iran ore. It is expected to
resume iron ore-pellet produc-
tion early in the spring next
year. The facility was closed
between November 1 last year
until March 5 1884.

'

Unilever in

computer
deal with

Gen. Motors
Unilever is to sell its data pro-

cessing subsidiary to an offshoot
of General Motors.

It will announce this morning
the sale for an undisclosed sum
of the data services, corporate
and commercial divisions of its

data processing subsidiary,
Unilever Computer Services
(UCSL). to Electronic Data
Systems (EDS), a major U.S.
computer bureau and consultancy.
Some 135 staff on a number

of sites across the country wUl
be involved. The Datacom divi-

sion involving microfilm and
microfiche services will not be
part of the deal.

The data processing division
of UCSL comprises the computer
bureau and its associated con-
sultancy activities in industrial,

financial and commercial market-
place. It specialises in the pro-
cestag of in-house credit card
information and in the design
and operation of shared networks
of robot cashiers for banks and
building societies. Last year, it

turned over £14m.
Unilever said earlier this

week that it bad decided to sell
the bureau to concentrate on its

principal business activities and
to allow UCSL. which has been
seeking to grow vigorously, the
opportunity to expand within a
like-minded organisation.
EDS is a Dallas, Texas, based

computer services company that
turned over 8780m in Its financial
year ended June 1984. General
Motors bought it for S2£bn the
same month, to overhaul stan-
dardise and revitalise GIFs huge
array of coxqputer systems
Last night. EDS refused to

make any comment on the deal
before Unilever's announcement
of the sale.

Unilever is bolding talks with
a group of employees about a
possible management buy-out of
the Datacom side.

ICI acquires stake in

U.S» dental market
Id is acquiring Coe Laboratories
of Chicago, a long-established
supplier of materials and ser-
vices to the dental profession.
The value of assets involved

is under 1-2 per cent of Id’s
group assets. The acquisition
takes effect from November and
will provide a basis for the
future growth of ICTs dental
products in the U.Sn and by
enhancing the Coe product range,
it will create a significant new
combined presence in the U.S.
market.
In the dental area ICI Is

developing an internatiar* 1 busi-
ness based on products derived
from Id research in the treat-
ment of dental disease.
The first of its new dental

products Occlusin, is a light-

cured, tooth-coloured composite
specifically designed for filling

back teeth, as are placement for
amalgam.

1C) is developing outlets for
Occlusin in all major markets.

Cookson to sell Valspar

paint makers to Becker
BY ALEXANDER . NICOLL

Becker, a Swedish paint and in-

dustrial coatings group which
made an unsuccessful bid for
Cover-Plus maker Donald Mao
pfaerosn earlier Shis year, is to

buy the makers of Valspar paints

from Cookson Group.

Cookson, which has gradually
been divesting its paint manu-
facturing Interests, will initially

be paid £2.4m for 75 per cent

stakes in Liverpool-based Good-
lass Wall and Co. and Alexander,
Fergusson and Co of Glasgow.
Repayments of Intra-company

debt to Cookson and tie pur-

chase of 1he final 25 per cent of

the two subsidiaries, if Becker
takes up options to do 90, will

bring the total cash amount

coming to Cookson to £15m by
1988.
Valspar will be Becker’s first

consumer brand, and the com-
panies zt is acquiring also pro-
duce industrial coatings and
powder paints fit in well with
Becker’s existing products, said
Mr Alan Walker, a British-based
director of Becker.
The acquisitions, with a com-

bined turnover of £32m and a

profit In 1983 before tax of
£600.000, wall take Becker's UK
turnover to about £50m and its

overall sales to above £20Om, Mr
Walker said.

Like the bid for Donald Mac-
phersou—overtaken by compet-
ing bids and eventually won by

Tikkurila of Finland—the pur
chases underline Becker's aim
to expand internationally from
its Scandinavian base, he added.
Cookson, on the other hand,

has been selling its paint inter-

ests in order to focus on being a
metals, chemicals and ceramic
supplies group. It has sold,
among -other holdings, a SO per
cent Interest in Dttiux New Zea-
land but still has 30 per cent of
Dulux Australia.
Mr Fergus Munro, Cookson

finance director, said the com-
pany is retaining 25 per cent of
the subsidiaries—as well ae two
directors on their board—in
order to ensure a smooth transi-
tion.

Yorks. Chemicals9 Canada link
BY CHARLES BATCHELOR

CundXlJ Value Fund, a Canadian
fond specialising in recovery
stocks, has taken a 5.6 per cent
stake in Yorkshire Chemicals,
the dyestuffs group whose chair-

man and managing director, Dr
Jeffrey Butcher, quit last week
after a boardroom split
The fund Is part of Peter

Cundill and Associates, a
Vancouver - based investment
management group which in

January bought a 5.2 per cent
stake in Bladcwood Hodge, the
troubled construction equipment
distribution company.
The Yorkshire holding was

built up over the past three
months by market purchases
carried out by Atlantic
Nominees, a nominee name used
by the Bank of Montreal. A
Cundill representative told

Yorkshire's board in advance it

was interested in taking a
holding.
Dr Butcher, 55, who joined

Yorkshire in 1961 from

Carrington Viyella, the textiles

group, said he returned from a
business trip to Switzerland to

face a request from the rest of

the five-man board for his

resigns tion.
Dr Butcher, who had nearly

four years pf a service contract

to run, said a compensation pay-'

meat had been agreed but be
refused to reveal the amount
involved.
“They declined to be specific

about the reasons for asking me
to leave," Dr Butcher saifL

“People who catalyse change
are not always comfortable
partners - for the long-term.
There may be an element of

that.”
Mr David Brimblecombe,

Yorkshire’s company secretary,

denied there bad been a board
meeting in Dr Butcher's absence
buit refused to elaborate on a

joint statement which said that

Dr Butcher had resigned for

personal reasons.

Mr Phillip Lowe, 44, who was
brought in as commercial direc-

tor by Dr Butcher in 19SL has
been appointed managing direc-

tor while Mr Alan Martin has
been appointed non-executive
chairman.
Yorkshire has been cutting

costs and expanding its specia-

lity chemicals business over the
past three years after making
combined losses of £2.52m pre-

tax in 1980 and 1981.

Recovery was slowed how-
ever by tbe discovery that

inadequate stock controls had
produced a stock deficit of

£500,000 in 1983. Profits more
than doubled in that year to

£568,000 but were well below
expectations because of the
stock problem.

Yorkshire achieved a small

increase in pre-tax profits — to

H.40 ,000 from £131,000 — in the

first six months of 1984.

Its shares were unchanged at

56p yesterday.

BIDS AND DEALS IN BRIEF

Bath and Portland Group has

written to shareholders formally

rejecting the take-over offer

from C. IL Beazer (Holdings).

Tbe board advises holders to

take no action whatsoever.
* * *

Tbe discussions between
London & Strathclyde Trust

mid an undisclosed party, with

a view to a possible offer, have
been Cermdnated.

*
W. A. Tyzaek is looking at the

possibility of an acquisition that
would integrate into tbe com-
pany.

Also, it is hopeful that it will

sell the Stella site and ultimately
move its head office to the Horse-
man Works in Green Lane.

* * *
Hardanger Properties, quoted

on the USM, said yesterday that
ft will make an agreed offer for
Eyre & Sons, a retail furnishing
company with outlets in the

•ftitiwiwrtnwiwmtolWHatfhflaiwiiawwiwWiBwiaqi ts ofthaCoundloTThe StockExchange, fidon not conatttuts an trrvttaOoii

W th« public naubccrfiM for or purchua any aocuifeiM.

Authorised

£1350,000

PEEL HOLDINGS p. I. c.
9WskuradinEna<af^wdvihaCwn^Mnlw/toBnoa-l9l7

Issue of

2,700.000

10% but) Cumulative Preference

Shares of 50p each.

Issued and
fuUy paid

£1,350,000

The Council ofThe Stock Exchange has admittedto the Offical Listthe whole ofthe issued 10% (net)

Cumulative Preference Shares of 50p each.

The shares have been Issued as pert consideration under the terms of the recommended offer for

the entire share capital of Bridgewater Estates P.L.C. as set out in the circular to shareholders, dated 1 2th

October, 1984 and approved by the Company on 5th November, 1 984.

Particulars of the Shares ere available, in the Extvd Statistical Service and copies may be obtained

during usual business hours on any weekday (Saturdays excepted) up to and including 20th November,

4fromJ-

Rowe&Pitman
1 FinsburyAvenue
LondonEC2M2PA

19841

NM Rothschild&Sons Limited
3Yori(5treet - t - -

ManriwatnrM22ilW

Martonair International
Manufacturers of pneumatic control equipment

||
Improved Trend in Activity v

|

Extracts from the circulated review of the turnover. Tu
Chairman, Mr. Ronald Cartwright; increased fn

mover In the U.K.
>m £1 1 .8m to £13.9m
a improved demand in
taff of the financial year,
wr a number ofnew and
xlucts have been added
which must now be
me of the most
ive ranges of pneumatic
ament in the world,
lea good start to the
Turnoveris running ata
than last year and, in the
ny significant economic
a anticipate a further
t in our performance in
ear.

Year ended the second r

31.7.84 31.7.83 * Durinqtheyt

Group turnover £47.9m £41.7m Improved pn

tarftt before tax £5.25m £4.27m toourmnge

FM dlvfctoiJd erfr'sp pe^share maWr£ a g^XTeqlll

2S3KWBr.-T-r.-
* Results show an Improvement In higher (eve)

margins reflecting an Improved absence ofa

trend in activity. Direct exportsfrom downturn, wi

the U.tC end sales fryoverseas Improvemen

subsidiaries accounted for71% of the coming y

Copies of the Annual Report andAccounts maybe obtained

from The Secretary, Martonair International jxlc.

St Marv&rets Road, Twickenham, Middlesex TW1 1RJ.

MavtnnaiT
Ths FIRST name in Applied Pneumatics

1TACU. lUilCUl

North-East of England.
Terms of the proposed deal

were not disclosed, but Mr Derek
Coombes, Hardanger chairman,
said the purchase would involve
the issue of shares. Eyre Is

privately-owned.
Hardanger is interested in

Eyre for its properties, Mr
Coombes said, hut Eyre is

expected to continue its current
business.

*
j. Saville Gordon Group has
acquired die whole of the issued
shhare capital of London &
Winchester Properties, a priva
tely-owned investment property
company.
Tbe consideration was £620,000,

payable in cash on completion.
The value of the underlying
assets as disclosed by the audited
accounts for the year to March
30. 19S4 is £753,630. If the com-
pany's properties were sold at

their balance sheet values the

>-imated liability to capital

gains tax would be £85,369.
No provisions for this poten-

tial liability has been made in
the audited accounts.

* *
P. T. Sabrln has purchased

910,000 ordinary shares in
Blnemel Bran, and now has
7.07m (28.95 per cent).

Hr Ht Hr

Caparo Industries has received
acceptances in respect of 7.06m
Fidelity ordinary shares
(approximately 62.6 per cent).
Caparo now owns and has accept
ances amounting to 11.lm
Fidelity shares (approximately
985 per cent).

*
.
* *

.

As a result of recent sales the
Interest of the Prudential cor-

poration Group of companies,
together #ith that of the segre-
gated funds which they manage
for clients in the shares of the
Tilbury Group, is no longer
notifiable.

2\ per cent INDEX-LINKED

TREASURY CONVERTIBLE

STOCK, 1999
Holders of 2^ per cent Index-Linked Treasury Convertible

Stock, 1999 are reminded chat the final date on which the
Stock may be converted, in whole or in part, into 10) per cent

Conversion Stock. 1999 is 22nd November 1984. The rate of
conversion is £100 nominal of 10$ per cent Conversion Stock.
1999 for eaeh £100 nominal oF 2J per cent Index-Linked Treasury
Convertible Stock, 1999.

Completed acceptance forms should be forwarded to The
Chief Registrar, Bank of England, New Change, London EC4M
9AA, with the relative certificate^) of title for per cent
Index-Linked Treasury Convertible Stock, 1099, so as to arrive
not later than LOO pent, on 15th November 1984. THE OFER
OF CONVERSION WILL NOT BE OPEN AFTER THAT DATE.

If holders are uncertain as to the best course to follow,
they should consult their stockbroker, bank manager, solicitor,

accountant or other professional agent.

Full instructions in respect of the offer of conversion are
contained In the notice to holders, which was despatched to
holders, together with an acceptance form, on 22nd October
1989. Additional copies of the notice and the form may be
obtained at the New Issues Counter. Bank of England, Wading
Street. London. EC4M 9AA; at the Jobbers' Counter, 8anfc of
England. I Bank Buildings, Princes Street, London, EC2R 8EU.
or at any of the Branches of the Bank of England or at the
Glasgow Agency of the Bank of England: at the Bank of Ireland.
Moyne Buildings, 1st Floor, 20 Callender Street, Belfast, BTI
5BN; ae Mullens & Co.. 15 Moor-gate. London. EC2R 6AN: or at
any office of The Stock Exchange in the United Kingdom.

BANK OF ENGLAND

LONDON
9th November 1984

Allied IrishBanks
Limited

announce that with effect

from the close of business

on 8th November 1984

its Base Rate

will decrease from

10%% to 10% p-a.

Head Offlce-Brltaln

:

64-66 Coleman Street London EC2R 5AL

COMPANY NEWS IN BRIEF

Taxable profits at British'

Borneo Petroleum Syndicate
rose from £855,000 to £902,000 dn

the six months to September 30
1984 from income up by £27,000

to fl.lBm.
The 5p net interm dividend

is unchanged, following on from
Che 15p total last time. Earnings
are stated at 12.9p (12.6p) per
lOp share.

Tbe group, an Investment
holding and dealing company,
paid £320.000 dn tax against

£291.000. Net assets rose from
£2.5m to £2.9m in the period.

* * *
All companies in "The Times”

Veneer croup are trading profit-

ably, and currently at a satisfac-

tory level, the directors report
Thev are hopeful of a return to

dividend when the results for

1984 are available. The Inst divi-

dend was the final of 0.3p paid
in July I960.
The oompanr, manufacturer

and merchant of timber, veneers
and processed wood products,
stayed in nmfit in the first six

months <vf 1Q84 and increased it

from £32,000 tn £54 000. on a

turnover of £2.7m (£2.4ml net
rrf VAT. Earnings were 0.76p

(0.45p).
* * *

Although turnover moved
ahead from £2.55m to £2.88m at

Yorfclyde, Huddersfield-l-ced
cloth and rug manufacturer,
trading profit for the six months
to end-JuJy 19&4 fell by £23,000
to £602,000.

An interim dividend of 2.25p
is being paid to reduce disparity.
Last year’s interim was an
adjusted 1.5p.

Tbe company also received
£54.000 (£39,000) in dividends
and interest, and profit on
investment realisations was
£48,000 (£32,000).

* *
For the year ended September

30, 1984, Scottish Cities Invest-

ment Trust is lifting its divi-

dend by lp to 14.5 net, with a
final of 10.5p. Earnings rose
by a tike amount to 15.4p per
share.
At the end of the year, the

net asset value was 496p, show-
ing a rise of 33.5p over tbe 12
months.

Total income came to £977,000,
against £770,000, while adminis-
tration expenses were up to
£244.000 (£82,000). Tax takes
£242,000 (£275,000).

* *
Mr Christopher Cimry, manag-

ing director of Acorn Computer,
told the AGM that sales for the
first quarter of the current year
were exactly on target and ahead
of the same period last year.
He added that the group had

only just commenced tbe Christ-
mas quarter, its busiest period.
Although it was rather too early
to predict tbe outcome for the
three months, all indications
from the retail outlets pointed to
the likelihood of substantial
sales of the Beec and Electron
over the period.

BANK RETURN

Wednesday 1

November 7 1984 I

Increase 1 + ) or
Decrease I—

>

for week

BANKING DEPARTMENT

Liabilities

Capital
Public Deposits -
Banker* Deposit -

Reserve and other Accounts.

1 14 555,000
: 516,426,210
t 780,256,892
> 1,476,368,314

£

+ 462,999,399
+ 176,264,621— 94,639,630

\
2,791,604,416 4- 644,614,400

Assets ]

Government Securities—
Advance ft other Accounts^. i

Premises EquipmentA other SeciJ
Notes

j

Coin '

488,801,961
746,489.706

3,569,453,731
13,325,BOB

133,207

30,408,641
116,340,008
669,686,103

1,700 ,0B8
24,067

2,791,604,416 i 544,614,400

ISSUE DEPARTMENT

Liabilities

Notes issued -
in circulation
in Banking Department

Assets
Government Dopt
Other Government Securities.

,

Other Securities -

12,050,000 000
12,036,674,191

13,325,609

10.000 000
8,290,016
1,709,963

11.015,100
933,882,432 i - 177.010,174

11,105,102,458 > + 187,010,174

12,050.000,000 10,000,000

Ogilw&Mather International

63*7% increase
inthe thirdquarter

Ogilvy & Mather International Inc. (OTC), a worldwide advertising

agency, today reported tliird quarter net income of $4,606,<X>0, or 5.49 per

share, an increase of 63.7 percent from $2,814,000, or $.32 per share, for the

third quarter of 1983. Revenues in the quarter increased 26.5 percent to

$302,498,000from $80,996,000.

Net income for the first nine months was 514,109,000, or 51.52 per share, an
increase of 60.2 percent from 58,806,000, or $.99 per share, for the first nine
months of 1983. Nine monthrevenues increased 23.4 percent to 5307,947,000

from $249,455,000.

William E. Phillips, Chairman - CEO, commented “We are pleased with our results

for the third quarter and rune mouth periods.We expect that fourth quarter results

will be strong although proportionately they will be less than in 1983 when we earned

50 percent of the full year’s profits in the final quarter.”

QuarterendedSeptember30 1984 1983

Fcrccniage

Increase

Revenues $102,498,000 580,996,000 26.5

Operating expenses 93,154,000 74,532,000 25.0

Pretaxincome 9,344,000 6,464,000 44-6

Taxes 4,738,000 3,650,000 29.8

Net income 4.606.000 2,814,000 63.7

Earnings percommon and
common equivalent share 5.49 S.32 53.1

Dividends paid S.23 S-20‘,2 1IL2

Ninemonthsended September 30

Revenues 5307,947,000 S249,455,000 23.4

Operatingexpenses 277,393,000 228,248,000 21.5

Pretax income 30,554,000 21.207,000 44.1

Taxes 16,445,000 12,401,000 32.6

Net income 14,109.000 8,806,000 60.2

Earnings percommon and
common equivalent share SL52 5.99 53.5

Dividends paid $.67!* $.61 >2 9.S



1 1

M />.

Financial Times Friday"Noveiftber- 9 1984

BASE LENDING RATES
AJ1.N. Bank 10 %
Allied Irish Bank 10 %
Amro Bank 10 %
Henry Ansbacher 10 %
Annco Trust Ltd. 11 %
Associates Cap. Corp.... 10*

%

Banco de Bilbao 10 %
Bank Hapoalim I0}%
BCCI 10}%
Bank of Ireland 10 %
Bank of Cyprus 10 %
Bank of India 10*%
Bank of Scotland 10 %
Banque Beige Ltd 10 %
Barclays Bank 10 %
Beneficial Trust Ltd.... 11 %
Brit Bank of Mid. East 10 %
Brown Shipley 10;%
CL Bank Nederland ... 10 %
Canada Perm 'n’t Trust 10 %
Cayzer Ltd 10 %
Cedar Holdings 11 %
Charterhouse JapheL.. 10 %
Choulartons 111%
Citibank NA 10 %
Citibank Savings ......1111%
Clydesdale Bank 10 %
C. E. Coates & Co. Ltd. 11 %
Comm. Bk. N. East 10 %
Consolidated Credits... 10}%
Co-operative Bank *10 %
The Cyprus Popular Bk 10 %
Dunbar & Co. Ltd 10 %
Duncan Laurie 10 %
E. T. Trust 11 %
Exeter Trust Ltd 10}%
First Nat. Fin. Corp. ... 12*%
First Nat. Secs. Ltd... 12 %
Robert Fleming & Co. 10 %
Robert Fraser & Ptns. 10*%
Grlndlays Bank 110 %

Guinness Mahon 10 %
Hambros Bank 10 %

Heritable & Gen. Trust 10 %
Hill Samuel §10 %
C. Hoare & Co tlQ %
Hongkong & Shanghai 10 %
Knowsiey & Co. Ltd.... 10}%
Lloyds Bank 10 %
Malllnhall Limited 10 %
Edward Manson & Co. 11}%
Meehraj and Sons Ltd. 10}%
Midland Bank 10 %

I Morgan Grenfell 10 %
National Bk. of Kuwait 10 %
National Girobank 10 %
National Westminster 10 %
Norwich Gen. TsL 10 %
People s Tst & Sv. Ltd. ll %
R. Raphael & SODS 10 %
P. S. Refson & Co 10}%
Roxburehe Guarantee 11}%
Royal Bk. of Scotland 10 %
Royal Trust Co. Canada 10 %

l J Henry Schroder Wagg 10 %
Standard Chartered ...||10 %
Trade Dev. Bank 10 %
TCB 10 %
Trustee Savings Bank 10 %
United Bank of Kuwait 10 %
United Mizrahi Bank... 10 %
Westpac Banking Corp. 10 %
Whiteaway Laidlaw ... 10}%
Williams & Glyn's 10 %
Wintrust Secs. Ltd. ... 10 %
Yorkshire Bank 10 %

| Members erf the Accepting Houses
Committee.
7-4ay deposits 6.75*4, 1 month
7.50V*. Fixed rate 12 months £2.500
7.5V. HO.OOO. 12 months 3.00%.
7-dav dnoosits an sums of under
£10.000 6V'.. £10.000 up to £50.000
7*4%. <50.000 end over 8V%.
Call deposits £1.000 and over 6*4%.
21 -day deposits over £1,000 1VU.

i
Demand deposits 63,%.

I Mortgage base rate.

UK COMPANY NEWS

Churchbury improves and
** ** in Murray

raises interim dividend Electronics’ Shop exceeds profit

Manchester Business School

LOWER CHARGES have en-
abled Churchbury Estates to
push up its pre-tax profit from
£1.5m to £1.76ni in the half year
ended September 30 1984. and
the interim dividend is being
raised from 5.7p to 6.4p net
Property outgoings were re-

duced to £305.000 (£396.000). •in-

terest payable to £379,000
(£475.000) and expenses to

£426,000 (£512.000). Turnover
was maintained at £2.88m with
gross rents of £2.71m (£2.69ml
and interest income received
£170.000 (£195.000). For the full

year ended March 31 1984 the
group made a profit of £3.32m
and paid a total dividend of
18.5p.

Hie half time profit allows for
a loss of £10.000 (profit £3,000)

on dealing activities. Tax takes
£675.000 (£609.000) and minori-
ties £115,000 (£104 000), to leave

the net attributable profit at

£966.000 (£788.000) and earnings
of 13.34fo (11.44p). Extraordinary
items have aeain been dealt with
in the reserves.
The company invests in pro-

perty and in quoted securities

relatine to property and pro-

perty dealing. It* quoted sub-

sidiary Law Land followed a

similar pattern in its first half

with lower charees helping to

BOARD MEETINGS
asset value forecast and pays 4p
Corrat Electronics, the Glasgow- ^ Mr Mr : MT

Tha following KBipjcms hiv*
daies o< coord rocer-igs o "e Sts:.
Exchange Sucn meetings are usual’--

held lor the Qurooies o' consider..-;

dividends. Official insicatlcrs arc r.o:

available os to wnerfer tne diviserds
aro intenms or hnals and tne Sub-
divisions shown below are based
mainly on Iasi year's t.metsbie.

TODAY
Interims:—Fuiura, Hill Sarr.-ae'. Poly-

mark Intomarionel. Jcti») C Sir.a.l a-.;

Tidmas.
Final:—New Cavendish Estates.

FUTURE DATES
Interims-—

A and M Hire New 12

Asscc.atci ne:: Ser.-icea ....

B'ash Ait&a
Csnt-ji snd ShSerz/Cdd

£ scfj iV.esiffle.t; Trust .....

E.ans cf Leeds
rrrrjjc. inddStriO!

Finals:—
A<cn Rabber Doc S
Se'iway Nov 13
F.ts.vl'ton Nov 1C
Sesttis-. Ir.vastmen: Trust Nov 21
S*o:k.a«e Nov 16
VO ae Fotte-.a* Nov 14

i'/olve'hanann art Dudley
Sre.veriCs Doc 11

SENIOR
EXECUTIVE
COURSE

raise the profit from £1.5Shn to

£1.76m. The interim dividend is

ldfted to 0.9p (OBp) net
Turnover came to £2.53m

f£3.l8m) with gross rents at

£2.45ra (£2.49m). Property out-

goings were down to £291.000

(£376.000). administration ex-

penses to £324.000 (£401.000)

and interest payable to £246.000

(£310,000), wtoale interest income

fell to £169,000 (ElSS.OOO'i. Pro-

fit for the whole of 1953-54 was
£3.42m and the dividend paid 3p.

After tax £666.000 (£651.0001

the available profit was £1.0?m
(£938.000) for earnings of 2.44p

(2.12p). Extraordinao' items
have again been dealt with in

the reserves.

• comment
In a year when not much was
expected to happen, Chnrch-
bnry’s performance is not far off

market expectations for the first

half. Over the past few years
the group has made giant strides
following the acquisition of Law
Land and that company's sub-
sequent rationalisation. Now. the
benefits are slowing down as the
company considers Its next big
strategic move alongside its run-

ning policy of rent reviews and
buying in freeholds. Of course
the group would dearly like to

get its hands on another com-
pany of the quality of Law Land
but the buoyant commercial pro-

perty share market will make it

difficult to find one at an attrac-

tive discount This same prob-

lem must also raise a question-
mark over Churchbury’s own
attitude to an outside bid.

around which there has been
much speculation recently. At
the moment the company’s
shares, 5p to 705p, are selling

at a near 20 per cent discount
to net assets value—just short
of the sector average. Thus cor-

porate marriages will likely be
restricted to the Audi or the des-

perate. not Churchbury. The
more likely path will be a con-

ventional investment strategy)

to get prime rents on the
group's largest single invest-

ment. Brettenhara House in

London WC2y. it will have to

Implement a’ major refurbish-

ment programme. On the pre-

sent course around £3.7m ore-

tax looks lifcetv this year. Next
year there will be rent rever-

sions corrJnc through and profit

from the sale of the Australian
property.

JANUARY AND SEPTEMBER 1985

Course Director: Professor Doug Wood
An intensive three week programme concentrating on
top management concerns in the areas of

• FINANCE
• CORPORATE ENVIRONMENT

• STRATEGY

strong half i Rush & Tompkins ahead
year results

for Buckley’s
as overseas arm improves

“A PROBLEM SHARED...’

j

The course relies extensively on Manchester’s project

approach to maximise opportunities for participation

and pooling of experience.

For details Or reservations on our JANUARY orSEPTEMBER
courses please contact Jean F.T. McDonald, Administrator,
Executive Development Centre, Manchester Business School,
Booth Street West. Manchester Ml 5 6PB.
Telephone: 061-273 8228 Ext 143 Telex: 668354.

Llanelli - based ' Buckley’s
Brewery has returned increased
taxable profits of £504,457, com-
pared with £364,950, for the half-

year ended September 29 19S4.

The result includes a same-
agaia £36,418 dividend from its

associated company Felinfoel
Brewery, and investment income
of £3.098 (£4.421).
On turnover up from £5.86m

to £6.31m the company made a
trading profit of £589,909 against
£405,759.
The net interim dividend is

being lifted from 0.75p to 0.8p.

Last year’s total of 2.45p was
paid on taxable profits of

£850,059. Net earnings per 25p
share were shown as 2.9Sp
(1.84p).

The Increase in turnover,
from £39.02m to £49.04m for the
first half of 1984 at Rush and
Tompkins Group, arose mainly
in the overseas division which
has returned to its normal
workload, Mr Derek Palmar,
group chairman, says.

Pre-tax profits for this Sidcup-
based property investment,
building and civil engineering
contractor were up at £1.17m
against £1.14m. The UK
construction market continues to

be competitive, the chairman
says, with the consequent
pressure on margins.
The group’s net rental income

increased from £1.09m to £1.17m,
while its trading profit came
out lower at £1.31m (£1.72m).
Interest and central expenses
fell from £1.67m to £lJlm.

A same-agaJn 2p net interim
dividend is declared. Last year’s

7.25p total was paid on taxable
profits of £2.82m.
The group’s property activities,

both in the UK and U.S. continue
as planned, the directors say.

In the UK these have included
the sale of phase one of the
Borley development, near Gat-
wick Airport, the start of other
developments for the office mid
retail markets, and the acquisi-
tion for shares of an investment
property in Surrey.

In the U.S. the company’s
shopping mall in Virginia opened
for business in August with the
greater part let
Tax took a lower £150.000

(£156,000), leaving attributable
profits higher, at £L92m
(£982,000).

Murray Electronics, the Glasgow-
based high technology invest-

ment fund, announced yesterday
that revenue before tax
amounted to £342,582 In the 15
months to last July.

Net asset value at the end of
July was 97.55p. as against
100.22p on January 3L reflecting

a downrating in the value of U.S.
high technology stocks. Murray
had £14.1m invested in 13 un-
listed companies in the elec-

tronics sector at the end of the
period, of which 11 are iu the
U.S. and two in the UK.
Over that period, the Ham-

brecht and Quist index of U-S.
high technology stocks fell by 45
per cent in sterling terms. "This
has increased the number of
companies looking for venture
capital finance and brought the
valuation placed on such com-
panies to a level more realistic-
ally commensurate with the level
of risk,” say Murray’s directors.
Murray’s shares held steady

at S6p after the announcement,
where they stand on a 10.3 per
cent discount to net assets. The
company offered for sale in Mn
last year 30m 25p shares at loop
each.

Shareholders’ funds amounted
to £29.3m, made up from £15-5m
of bonds and net cash, and
£13.7m of investments in un-
listed equities. The directors are
proposing a O.ISp net dividend.
Murray’s policy has been to

invest and take a management
role in companies which can be
expected to have their shares
dealt in on a recognised market
within six months to two years
without further capital injec-
tions.

It has actually had to refinance
two of its U.S. companies because
they would have been unable
to raise funds on the public
equity markets.
However, one of its UK invest-

ments, TDS Circuits, a printed
circuit board maker in which
Murray has a 3.4 per cent stake,
has joined London’s Unlisted
Securities Market, and Star
Technologies, a processor pro-
ducer, plans to seek a quotation
on the U.S. over-the-counter
market

AN INCREASE of £616,000 to
£2.03 in pre-tax profits for the
year ended June 24 . 19S4 is

reported by London and Provin-
cial Shop Centres (Holdings).
The total dividend is lifted by
lp to 4p net
At the halfway stage the

directors forecast a profit for the
year in the region of £l-8Sm
and promised a final dividend of
3p—this is being paid.

On June 24 1984 net assets had
moved up fTOm £60.5m to £61.4m,
or from 378p to 379p per share.

This Included a revaluation by
Healey and Baker of the invest-

ment properties at £73.8. against
£74tn, and develooment proper-
ties at £15.Srn (£5Am>. These
are shown at cost and include
attributable moss interest of

£1.4m <£1.06m) capitalised

during the year. Borrowings axe
£1 5m hicher at £25fim.
Negotiations for the letting of

the whole of Edinburgh House
and Cornwall House, in which
the group has a 75 per cent
interest, ere at an advanced
stave. These development*,
both in Slough, comprise 68000
so ft net air conditionad office

apd chowroom accommodation.
In the vear gross rental income

emmded hv nearly £0.5m to
£3.97m The tax charge ha*
again been materially reduced
by relief for canitalised interest
and oanitat allowances. After
£351.000 (£1S9000> for tax. the
available profit cornea out at

this comes the news or prospects
for the full - letting of the big
Edinburgh House and Cornwall
House developments, which, if
they come off, will' be a welcome
short-in-the-arm for the current
year. All this sent the shares
np 16p to 2S2p, where the 25
per cent discount to net asset
value is a few percentage points
above the sector .average. Given
the underlying softness of Its

principal market and the historic

yield of just 2 per cent, the
shares look - to- be ' fully valued
but they have attractions in that
London and Provincial - is
probably the most favoured bid
prospect in the sector.

Park Place broadly on

target in first quarter

King & Shaxson
King & Shaxson, banker,

reports its profits for the half-
year ended October 31 1984 to be
satisfactory, although it does not
disclose figures. It is holding
the interim dividend at 2fip net
per share.
The company deals in sterling

and currency bills of exchange,
sterling and dollar certificates of
deposit. British Government
stocks and local authority bonds.

REPORTING on the first

quarter's trading for Paris Place
Investments, chairman Mr M. R.
Frenkel told the annual meeting
that results were “broadly in
line with expectations and were
encouraging. '*

The company has interests in
organisations that run training
courses far accountants and
stockbrokers, computer key-
board training, and are involved
In publishing; hire purchase and
leasing.
In the year ended June 30,

1984 the group profit was halved
to £746,000 because of losses sus-
tained by Key Holdings in
providing YTS training for the
government The Scottish YTS
training facilities were disposed
of and, Ur Frenkel told the
meeting, the Key group had
begun the current year well and
was marginally ahead of budget.

The financial trading side was
benefitting -from the larger
number of students who entered
accountancy in 1983, and the
chairman saw that upswing con-
tinuing over the next three
years. Sales of study packs were
within expectations and the new
correspondence course -had
started promisingly.

-

In publishing Waylands
results were similar to last year
and fell below “a . rather
ambitious ” target. Retail sales
io Park bookshops were better
than expected and plans were
well advanced 'for expanding
into the provinces.

Competition from the banks
made life difficult for the leas-

ing business. The Instalment
credit division was a little

behind budget and appeared
rapidly to be closing the gap,
the chairman stated.

Public Notices Company Notices

Humberts Leisure
NOTICE PUBLISHED BY THE SECRETARY OF STATE

UNDER SECTION 10(7) OF THE TELECOMMUNICATIONS
ACT 1984

Uoene* to runTSWMUlkam System granted ander SecUon 7 of the

TdtcamiBBlcMlDM Art 1904 to Mercury Cooiawoleatloo* United

1. In pursuance of Section 1<X7) qi me Telecommnnleatlons Act 1904 C" die
Act "), the Secretary of State hereby gives notice:

(a) Mat ho hat duly recantldorad the proposals In resaeet of which he published
a notko on 30 July 1904 In pursuance of sections 0i5> and 10(61 of Hiea notko on 30 July 1904 In pursuance cl section* 0i5l and l(M6> ot me
Act regarding hi* intertlon to grant a telecommunications licence under
Section 7 M the Act to Mercury Communications Limited ( the Licensee- j to
run telecommunications systems or every description and to apply the
telecommunications code contained In Schedule 2 so the Act to the Licensee
nubiect to tho caceotions and conditions the affect of which was set out In
that notice) in the light of (no reorosontatlona and oDIactlops made to him
In respect of mote proposals:

<W cfiac ho has granted such a licence to the .licensee being a licence nrWeh
includes conditions such that Section 0 Of the Act applies to It; and

(d that he has applied the telecommunications codo to «he Licensee In relation to
tn* whole o* she United Kingdom suOIcct to oxceonons and conditions which
have the effect ot requiring the Licensee: ^ .

0) to ensure that anv lines installed after the dale on which the Licence
enters into lore. In the C'tv o* Lonoon. in anv area designated as a
conservation area under the relevant Town and Country Planning
legislation, cr In anv Royal Park are Installed underground and
that no poles arc Installed In those areas after that date, subject
to certain exceptions:

(ID to obtain specified consents before installing telecommunication
apparatus In proximity to certain listed buildings of special archi-
tectural or historic Interests

(HD to take steps to ensure that, wherever practicable, taking Into
account tho need to provide service* at the lowest reasonable cost,
new lines (other than overhead service lines town from poles) are
Installed underground;

<lv) to give notin' to. and consider representation* made by. relevant
authorities before:
(an) Installing overhead telecommunication apparatus lo any National

Park, area of outstanding natural beauty, national scenic are*
area administered By the Broads Authority: or

<bb) Installing any such apparatus In any limestone oavement area,
site of soeclal soentihc l.imrest or area Of scientific Interest,
except In the case ot emergency works or other specified
circumstances.

(vt except In the case or emergency works, to gtvo notice to. and
con'ldw written representations made to it by. the National Trust
or the National Trust for Scotland before Installing telecommunica-
tion apparatus for the purpose of providing a service to the occupier
ot any land In which that Body has notified the proposes Licensee
that It owns or holds any interest:

Ort) except In trie case of emergency works, to give notice to md consider
anv written representations made By. tne appropriate highway
authority before breaking up a maintainable highway;

("in when Installing apparatus underground In the paved Parrs of male,
talnibie highways, or in - Controlled Land " (within the meaning of
the first schedule to the Public Utilities Street World Act 19SO)
which is to be paved to da ao in duett, wherever practicable:

(villi not to Install «net over maintainable highways lower than S.S
metres abo*- tne carriageway iot G.S metros In the case or
designated high (odd routes!, cxceot with rile highway authority's
agreement:

(lx) to carry out safety Inspections of outdoor apparatus from rime lo
tlm. which is an or above the eround. to rake item to Investigate
marts of anv of Its apparatus being dangerous and to remove any
danger;

UO »o use Its best endeavours to make agreements with Electricity
Boards as to the manner jn which apparatus is Installed and the
allocation of associated casts:

Ud) to uka all reasonable seres to secure (In particular by giving
Instructli nt to Its employees and agemst that the Installation of
apparatus rates place In confotvnlty with certain conditions relating to
the location of apparatus underground In maintainable Manways and
Controlled Land: the Provision Of spare capacity In ducts: liaison
with hlgnwav authorities, statutory undertakers and other telecom-
munications onera ton; the making good of highways which it breaks
open; me protection of visual amenity: the safety of tNecammuntca-
tiao apparatus, and the installation el lines In agricultural land:

Odl) to keep rccoids of where It Installs apparatus underground, to provide
Information snout sucn inttailatiaas to hlgnwav authorities and ether
persons and w co-operate in cartain projects tor recording and
making such Information available:

Odll) to ensure that, on tho revocation of expiry of the Licence or the
occurrence of other speclfted events, sufficient funds are available to
make good certain liabilities ot tne Licensee;

(xlv) to give notice to any body to whom prior notice would otherwise
have nao to be given as soon as Practicable after commooting any
mcrgriKy worHu

(xvl to reaulie the removal of temporary overhead lines Installed at
oub'ic events or on construction sites after the event or after
Com eviction 01 the work;

Cxvl) to require the, removal of overhead lines temporarily Installed for
providing service to emergency organisations in emergencies alter
the emergency.

Cxvll) to Place copies of the licence and any direction under section 10r4»
of ire Act iif maae> In an accessible part of its major offices where
it can be inspected by the public free at charge:

Otvlll) to icoo the Secretary of SDN) end the Director General of Telecom-
munications informed about the types or apparatus It is installing.

2. The Secretary ot State nix
iff) applied the idrcemmunleatlana code to tne Licensee to have effect throughout

the Un ted Kingdom in order to facilitate the establishment by the Licensee
of an alternative national telecommunication system w«n e view to securing
that there are provided b* a oersan other tun ariusn Telecommunications
ana Kingston anon Hull Cliv Council telecommunication services which will
satisfy demands lor sucn services so provioed. to promote the Interests of
CDitumcrs. purchasers and otngr users or telecommunication services in
respect of the prices charged for. and the quality and variety Of. telecom-
munication services provided, to promote effective competition between

COMPANY ANNOUNCEMENT

THE SOUTH AFRICAN LAND & EXPLORATION COMPANY LIMITED

Scotland 1 0O acres

fIncorporated In Uto Republic ot South Alrica

)

FEASIBILITY STUDY AND ERECTION OF FLOTATION PLANT
The detailed appraisal of restarting mining operations within

the area covered by the existing S.A. Lands mining lease, the
additional area to the south and southwest over which the company
holds mineral rights and the mynpacht rights acquired over the
Van Dyk Nos. 4 and 5 shafts, has now been completed. This study,
which started with prospecting to the south of the mining (ease rn

1975, has covered various possibilities, including mining the old
mined area, equipping the Van Dyk No. 5 shaft as the start of a

new mining operation, and the sinking of a new shaft system in

various areas as the start of a new mine.
The evaluation of the gold values was based upon surface

borehole results, relevant sampling results from surrounding work-
ings and the recent resampling of the old Van Dyk No. 5 shaft area.

From the results obtained, the directors of S.A. Lands have
accepted that, even at gold prices well above, the present Rand gold

price, the expenditure on the restarting of mining operations would
noc provide a worthwhile investment.

The hoists and pumping equipment in the Van Dyk No. 5 shaft
wiH therefore be reclaimed and sold and the shaft will be closed.

The inflow of water from the East Rand basin has been limited by
the installation of a concrete plug, so re-opening of the shaft, if

necessary in the future, will be reasonably simple.
5inee underground operations within the company's mining

lease ceased at the end of 1976, the company has treated material
from outside sources in ha gold plant. The directors of SA. Lands
have now accepted the recommendation of the technical advisers
to add a pyrite float section to the gold plant in order to improve
the gold extraction efficiency. This will enable lower grade rock
dump material and sand dumps to be economically treated, and thus
extend the. profitable life of the operation. Final gold recovery
will be carried out at the Ease Rand Gold and Uranium Company
Limited's sulphuric acid and gold plants.

The capital cost of the project is estimated to be R6 740 000,
including escalation. The work will take about 18 months to insall.

The after-tax effect of this expenditure is not expected to
afFect dividends which would normally be paid by more than 5
cents per share for each of the next three years.

Copies of this announcement will be posted to all shareholders.

By order of the board
ANGLO AMERICAN CORPORATION OF

SOUTH AFRICA LIMITED
Secretaries

per: H. E. Phillips

Loch Lomond. Glasgow 20 miles.

A major leisure complex in a world famous location
Historic Castle suitable tor a range of uses.
Marina with 60 bertha and 100 moorings with further expansion
potential
Visitor enterprise, restaurant, bar and retail outlets
3 lodge cottages
1 mile Locheide frontage. Parkland and zoological gardens.

MARKET PLACE, SLEAFORD, LINCOLNSHIRE
New 4,300 sq.ft, retail premises

wkh 35 ft frontage to the market place and 1,200 sq ft of
ancillary accommodation on first/second floors

FOR SALE OR TO LET
Further particulars from: EARL ft LAWRENCE
343, High Street. Lincoln Tel: 0522 35204

ALBUFEIRA,ALGARVE
PORTUGAL.

Excellent development opportunity

FORSALE
Freehold 11.5 hectare site overlooking
and with access to sea, adjoining
charming old fishing port.
Planning for 147 HousesandApartments
and a 200 Bedroom Hotel.

The Company has developed and sold
the first phase (140 Residential units) on
the neighbouring 85 hectare site.

Offers invited for Portuguese owning
• Company with all current Portuguese
Authorizations to export funds and
induding income from Commercial
Centre.

54 Brook Street, London W1Y 1YB.
Telephone: 01-499 0404. Telex: 8812500.

Chestertons
Chartered Survey ors

CAMBERLEY, Surrey
Modem Motor Showroom

Workshops and Sales Forecourt
with large secure yard. 3.270 sq IT

on arte o! 0.2S acre. For sale.

Ref: RGB
EDWARD SVMMONS ft PARTNERS

Tel: 01-834 B4S4

RETAIL INVESTMENT
OPPORTUNITY

BOSTON. LINCOLNSHIRE
Prime retail promise* in this thriving
town currently let and producing
05.000 per annum. For sale
freehold £195.000.

Details from: Eart % Lawmnoe
393 High Street Uncoin

Tel: 0522 35204

ISA
Investments

Offices
To Let

Johannesburg

November8 1984

S*a% CQNVERTIBLff DEBENTURE
;

LOON 1969 DSSISJOn.OOO
GIST-BROCADES N.V.

In accordance with Article 3 of the
Trait Deed the undersigned announces
that the redemption per 1st January
1905 will amount to (1.5.3160,000.

1904 ot 160 debentures ol U.S.51,000.
UP to 1st November 1964 a total

of 10.378 debentures vrere converted
Including 1,347 drawn debentures,
and a total o* 3.023 debentures weie
redeemed. COnSMuentl*. tha principal
amount of tho debentures outstanding
Is U.S SI .990 oog.

B.V, AJ.GEMEEN ADMINISTRATIE-
EN TnUSTKANTOOd

wiinhaven 07-89.
3011 WK Rotterdam.

The Netherlands.
Rotterdam.
5th November 1984.

NIPPON MEAT PACKERS INC.
(CDRSI

Ike Company has annooncod at theT«yo S-ock Exchange the business
result -bed forecast tor the current’ 1983 July

Cwrent Previous

Prost ortaro tax
3

l IlaJ
3
fia!i

Proe t for the term 6 .0a i 5 0 86Pr^l pee snare ven 37 SS ren 32 4 3

.

./'Rurei In million yen unless other.
•else specified

AMSTERDAM DEPOSITARY
. „ COMPANY N.V.Amsterdam.
NavemPer 9. 19B4

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITORY RECEIPTS(£ORu IN
N1SS1N FOOD PRODUCTS CO., LTD.

100% IBA UNITS
M25 SEVENOAKS

LIQUIDATION SALE
Two 2-bedroom adjac^tit

condominium apartments

Fabulous view highest floor. Must be' soM as one
unit of approx. 3,500 sq ft at ILS.$2.5 million firm.
Trump Tower on Fifth Avenue at 56th Street, New
York City.

AVAILABLE NOW
BERNARD THORPE & PARTNEB8

Tel: 01-499 6353 R«f: RCC
GRAHAME KING ft PARTNERS

Tel: 0732 459182

BLOCK OF 7 new Workshops, Kempetoo.
Beds., tOOhfc IBA 1 veer rental outran.

' Li or iu«b. 3.»u.giAi rreenoiq. suo-
iaet to contract. Contact Roger tvsna.
Cube* 30066. .

TAX SHEtme—ICO'1; (BA Imeatment.
Final Phase completed. 1.250 so. ft.
MUM Industrial Units. 4 remaining
10 “6 Yield. Startoroshke [M4Zi
TenarM Available. Telephone: (0027)
201021.

For Investment

Principals only. Contact owner directly 'C/a "ESC.
Telex: 662114. Tel: (212)508-3310.

Looking to trade $200,000 equity
hi 550 acre Soutiiwnt New
Nrsey, USA, land, for London

flat or country house. • -

will consider all oropartiaa over
£100.000. Great potential lor English
vendor In future appreciation of this
fine property.

Contact London November T2tft- 19th,
Mr Marcantonlo 01-629 7688 OfUSA (5161-324-6530.

Frank Marcahtonio

94 Newtown Lane
East Hampton, NY 11937

SARASOTA
FLORIDA, U.SxAn

RIPE OFNCE DEVELOPMENT fSITE
Premier position with pfenning
.Permfaalan far. 60.000 aa K -

Offices

persons providing telecommunication services In the United Kingdom and
with a ecu to taloinno die inner antics imposed on Mm by section 3 of Ore
1384 Act.

UD apalled tho telecomm umcadoni code subject to the exceerians and condlHoni
referred to in paragraph ltd above because he eenswers that

t|< (hey secure the OMectNes sec oat In section 10(43 ot the Act: and
(iit they provide proper arrangements:

(aai cOKcrnnp the manner In wnlcr apparatus Is to be Installed;
(but for ensuring that apparatus does not present aatety hauards:
(CO lor ensuring that proper records are Scot: and
Ida) for public Inspection at the exceptions and conditions relating to

no application of the leiecemmunKaiKms code ana or any
directions given to tne Licensee under section 10(4) of tne
1984 ACL

I- K. C. ELLISON
An Assistant Seeretanr

Department nf Trade and Industry

9 November 1984.

UNION BANK OF
FINLAND LTD.

ussioo.oaq.aoo floating rate
SUBORDINATED NOTES DUE 2034

In accordance Midi the provisions of
tne Notes, notice Is hereby gi.en that
for the Interest period from November
0. 1904 to Mar 8. 1903 (he Notes
wMI carry an Interest rale ol 10ia%

.
Tne Interact payable on the relevant

Interest payment data, M«y 0, 1905
against Coupon no. 1 will m
U-5.S2l.63 per Note.

The Reference Agent
Kreaietbaok S.A. Luxembourgeolse

we are pleased to consrm that cooler of
the Annual Report for tne Fiscal Year
Iffom April 1. 1903 to March 31. 1904J
ot Nfswn Food Products Co . Ltd. are now
available to EDR holders, upon applica-
tion. at the offices of the Dopocitary,
Citibank. N.A.. 336 Strand, London WOR
1H0. and the Abciil Citicorp Bank
(Luxembourgi 5 A.. IE Avenue Mar#
Tncrese. Luxembourg,

CITIBANK. N.A.. LONDON
__ _ Depositary

CITY OF LONDON Freehold 0«rce Invest-
ment. Attractive vie>d. Let on Z
modern leases producing £70.000 pax.

£3 0,’“B

SHOP INVESTMENTS continue to Jhow
good performance. Contact sncir A Co

BP). 01-286 6101. or write
47 Malda Vais, London W9 1SH.

N-v«-ll*er ff. inaa

Clubs

Factories and
Warehouses

SAN FRANCISCO AREA
23 of 24 beautiful condominium*,
« years ofd. an fully ranted, ant}
2 com martial parcels, available for
good income production. Agents or

gSS-* co
?
tacl Mr Wilson.

Pacific Aniarlcan Development,
574-2141 1 . telex 172092

JOG INC SMT. or by post at all

CA ^ Sm MBW0 -

REPRESENTATIVE OFFICE
IN HAMBURG

Offices to let’ write com pi ate

busintts ttryict- in' 'elegant
patrician house.
Hrtnengnippe Inge-Lore Schmitz

.Max-BrauemAUeo 22
2000 Hamburg »
Teh MQ/2WSlJI.

'

Abingdon, own. Superb rtviremtiertt.
To lease. Comm, rental £T.7S pif land

c
f/
w" Co-

01-248 &047 tor full dealll.

WHY NOT -

CONNECTICUT?
One hour from Ram -Taft-City

Exclusive -RaekfanllaJ Properties

__ lor. stile qr: rent-
Contact. COOK! ‘A COMPANY

REAL ESTATE '.

280 Tokffnekft flestf . .

Tel:

u*

£L6Sm (£1.22xn) and earnings at
10.35p (7.54p) per share;

• comment
London and Provincial b an
Inappropriately named company
whose fortunes are largely
dependent on -the dormitory
town of ' Slough, where 80

. per
cent of the company’s .portfolio
Is located. Over the past four
years Slough's commercial
property market has bees over-
supplied, which accounts for the
revaination deficit—the .second
in two years. Yet against this,

the company has topped both its

own and the market’s forecasts
by a healthy margin, thanks to
the bunching of a number of

rent reviews, some capitalisation
of interest and strict control -of

management charges. On top of
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IN "A DEAL 'which' wipes out
Rowe & Pitaen'fl five-year effort

to establish tts own commercial
property agency, the Oity stock-
broklos Ann has reluctimtlysold
the busineestoitstwoexecxrtive
surveyors nod to Baring
Brothers, the merchant hank.

The sale of Rowe & Pitman
Property Services, just when it

was beginning to achieve profits,
has left plenty of ID-feeling in
its wake. Peter Hardy, the
Rowe & Pitman partner who
heads up the firm's property
operation, says he is '*• shocked
and angry" about the affair,

although bo is confident the

business has "gone 'into -good
hands."

Under the terms of the trails*

action, Rowe & Pitman Is:to sell
all the share capital of the

property services company to
Robert Houston, who left

Richard Ellis .to set up the
business, Richard Saunders.- hi«
executive partner, and to
Barings, whose Initial 25 per.
cent stake- will eventually rise
to 50 per cent. -The ’-new com-
pany win be called Baring,
Houston and Saunders.

The split came to a head very
quickly and centres mainly on
die ability of the property busi-
ness to maintain its independ-
ence within the giant invest-

ment bank being planned via
Ihe merger of Mercury Securi-
ties, parent of merchant bank
S. G. Warburg, Akroyd and
Smithera, the jobbers, Mullens,
the gilt specialists, and Rowe &
pitman.
Houston .says he was forced

to make a commercial decision

THE PROPERTY MARKET BY MICHAEL CASSELL

m Quits Wereldhave mops up Rank’s Belgian portfolio
which greatly saddened him. "It
was always understood that
independence was essential to
oar success in offering the fall

- range of property services.

"The merger plans dramatic-
ally changed everything. The

-fact that Warburgs have their
own property services depart-
ment was not in Itself an
enormous conflict, as it centres
on in-house fund management.

.
But there would inevitably
_have been pressure to merge.
.“Our style revolves around
providing specialised services
on a very personal basis. Our
ambition Is to be an up-market,
-highly profitable organisation
working from a small base. But
even if we achieved film profits
a. year, it would be a drop in
the ocean within the new
organisation. I am sorry if

people are upset but we offered
a handsome price by way of
compensation."
Houston also foresaw major

problems over the handling of
the Lilliput unit Crust, started

up about, a year ago and to
which Barings have became a
leading subscriber, as well as a
secretary. The fund is now

. worth around £7}m and Rowe
and Pitman's role as managing
agents is likely to continue
despite the break-up. A partner
will remain on the board.

*We would have lost a great
supporter of the unit trust
once we were absorbed Into the
.Warburg camp. It just became
very clear that we would be
going in a different direction to

the -one I had held out to staff
at the beginning. Some people

see financial supermarkets as
the way ahead but that is not
our approach. Above all, we
didn't want someone else inter-
fering with our plans."
Houston told Barings he in-

tended to resign and start again
but they put forward proposals
which were set before Rowe &
Pitman. According to Peter
Hardy: “ It was always the in-

tention to give them a substan-
tial interest in the company as

soon as it had established itself.

This year, it recorded its first

profit on income of £253,000.
“ But we had no real alterna-

tive than to sell. We could have
just let them go. retained the
business and attempted to re-

build at dice. But our clients

would have been left in total

limbo. I am very disappointed

and upset about the whole
episode and we will now have
to reconsider where we go from
here. We are certainly keeping
the name for possible future
use.”

• BP CHEMICALS has asked
Savins to take the surplus

52,000

sq ft of office floorspaee

at Belgrave House, Victoria,

off the market They have
decided to share the 167,000
sq ft building with.' BP Min-
erals International.

• Estates & General Invest-
ments are in the final stages
of talks with House of Fraser
which wants to occupy the
major store — approaching
100,009 sq ft of trading space
—In its Castle Mall ' scheme
at Norwich. The £30m centre
will be completed In 1988.

THE RANK Organisation has
sold its Belgian property port-

folio to Wereldhave, the Butch-
based, international property
investment group, for around
58.5m.

The deal, finalised yesterday
but not yet announced, forms
the latest step in Rank's bid to
divest itself of assets and opera-
tions away from its mainstream
activities.

In October, the group raised

£68m by selling its UR property
portfolio to John Ritblat's

British Land. Its remaining,
non-operational property assets

are located principally in
Canada and their disposal could
follow shortly.
“ The Belgian sale also repre-
sents an important move for
Wereldhave and will take the
total value of its International

property assets to around £280m
at a time when prime invest-
ments in most major property
markets are proving very hard
to find.

It is understood that there
are three properties involved in

the sale, all of them fully
occupied. They comprise 53
Avenue des Arts, a 54,000 sq ft

office building in the heart of
Brusels, a 65,000 sq ft office pro-
perty at Place de la Monnaie,
which Incorporates a Habitat
store, and the Nivelles shopping
centre a few miles south of
Brussels.
Wereldhave has been search-

ing hard to find good property
to soak up the cash allocated for

new investment but has recently
been forced to spend as much of
its energy in fending off the
unwanted attentions of PGGM,

the Netherlands’ largest pension
fund.
PGGM has made two con-

certed attempts to win control
of Wereldhave and, earlier this
year. It went as far as the Court
of Law in the Hague in an
attempt to demand the annul-
ment of an issue of preference
shares by Wereldhave which
was designed to ensure its con-
tinuing independence.

Battle
PGGM lost the battle but still

retains around 40 per cent of
the issued equity and, presum-
ably, its wish to eventually win
outright control.
Wereldhave. however, seems

confident that it has some
friendly stockholders on its side
and that it can continue to go it

alone. It is, in any case, press-

ing on with plans to raise the
value of its international pro-
perty investment portfolio from
the mid-1983 level of DF1 Llbn
to DF1 L5bn by 1990.

At present, property assets
are spilt principally between
the Netherlands (39 per cent)
and the U.S. (31 per cent) with
France, West Germany, Belgium
and the UK accounting for the
balance.
Medium-term plans should

mean that the emphasis on new
investment will be primarily in

the U.SL, where Wereklhave's
major property assets are repre-
sented by three office buildings—two in New York and one in

Los Angeles.
As for the UK, the Dutch

group is, to say the least, stUl
for from excited about pros-

pects. Wereldhave’* big push
in Britain was in 1078 when it

lost to Olympia and York in its

takeover bid for English Pro-
perty Corporation.
By 1980, it was threatening to

pull out of the UK altogether
if it could not expand its port-

folio to a worthwhile size. But
in 1981 the group announced
the formation, with Cemp Inter-
national Property Investments
of Canada, of Canadian Dutch
Properties, a new vehicle for
development and Investment in
Europe.
The new partnership immedi-

ately began a £3m refurbish-
ment of Dorset House, the
89,500 sq ft office building on
the south bank of the Thames
in London. The property did
not let, however, until February
this year when a rent of £10 a
square foot—as opposed to the
£12.50 a square foot asking
juice—was achieved.
The experience hardly rep-

resented an encouraging start
and Wereldhave has only one
other UK property asset, a

42,000

sq ft office building in
London’s Ebury Gate, which it

owns outright. The group does
not envisage any further UK
deals in the foreseeable future,
with low returns unlikely to
encourage on increase in UK
exposure.
There are some signs that

Wereldhave’s own domestic
market is on the mend after a
prolonged rough patch in which
weak demand, empty space and
generous tenant concessions
have been widespread.
Around Holland, there are

signs of increased letting
activity, with companies finally

taking decisions on space
requirements which bad been
repeatedly postponed m
expectation of an economic
recovery.

The evidence is that Utrecht,
where stringent planning
controls have restricted office

space, has performed best in
recent months, with real rental
growth achieved. The Hague
has also been showing dear
signs of an improvement in
demand and now Rotterdam
and Amsterdam are slowly

following suit
But the revival is a cautious

one and it is clear that despite

some major lettings, many of
the new deals will simply be
releasing older space onto the
market
Amsterdam is certainly

regaining a little of its old
sparkle, with the southeast
district notching up major
lettings to help boost some
badly-sagging confidence. In
the latest development, IBM are
reported to be taking the whole
of the 270.000 sq ft first phase
of The Holendrecht Centre,
developed by Westland Utrecht,
which has been temporarily
occupying some of the space
itself. A second phase could
now start soon, though whether
another speculative adventure
is likely remains to be seen.

Rent was thought to be around
DF1210 a sq metre against an
asking price of DF1 225.

Over at the nearby World
Trade Centre, doe for comple-
tion next year, between 40 per
cent and 50 per cent of the

50,000

sq metre complex is

pre-let while the controversial

Atlas Centre, the 70.000 sq

metre office complex developed
in one phase by PGGM, is said

to be around half spoken for a
year after its official opening.

One of the biggest names to

sign up space so far is Fokker.

Faith
There is even a shot in the

arm for the centre of town,
which has been steadily losing

out to the newer development
locations beyond the traditional

city boundaries. The decision by
the Dutch Central Bank to build

a new 86,000 sq ft headquarters
on Frederiks Piein is seen as an
important gesture of faith in
the future of the old city centre.

Neil Kennedy, senior partner
for Jones Lang Wootton in
Amsterdam, says the brighter

picture is working its way
through into the investment
market, although the biggest
problem is finding suitable buy-
ing opportunities. JLW has just

acted for BOZ in the purchase
and leaseback of a 108.000 sq ft

office building at BuitenveWert,
Amsterdam, involving one o£

the daughter organisations of
Amro Bank, which win move
out to new headquarters in five

years’ time. The rent is

FI 2.5m a year and the sale

price was around FI 28m.
Kennedy says funds simply

cannot find properties in

Holland—often only satisfying
around one-third of their annual
investment requirement— and
with names like Rodamco back
in the market after a long
absence, the competition is

getting even tougher.
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AdMfcpmnty

FIRSTANNOUN^ prestige office and high

technology complex up to 250,000 sq.ft.
An opportunityto occupya new generation property offering Favourable outgoings package to compare with any other similar

the ultimatebiftexibiBty toprovide for.tie everchanging newcomplex in South East England.

requirementsXmodem technology. Fa-fafgierdetais^ysote agents:-

#C3nly 25 miles from Cental London Vffij Chamberlain&WlllOWS
• Within minutes of theMl # Ac^acent to InternationalAkport §5g| Estate Agents- Surveyors •TOIne»-

I
feI:(tt>6069611

• ito to 550car pari*ig spaces • Superblandscaped site Oum± boom, ironmonger Lm*. London eczvseu. -Mexz aanm
r r

.

r q&ar End Offlw:! South LondonWlYBp.U£0MB37B8J

iOnV25nfvlestomCentraILordbni'

i Within minutes of the Ml # Adjacent to International Airport

i Ujp to 550carparking spaces • Superblandscaped site

i Fmtehed to tenant'sprecise requirements . . . ..

Henley Upon Thames
Self-contained building

8,200sq ft 35 carspaces

FREEHOLD FOR SALE

¥ : r /
. . :

•
1 ' t |%

'

;ai£

You will be amazed
by what you see

!

Ouiiumding views from New Portland House,

Victoria. London S.W.I., are a free and added

bonus to the facilities this magnificent landmark

block has to offer.

Tncso me lode:

4- newly refurbished offices and entrance hall

raised flooring and underfloor trunking

4- private car parking for 200 cars

74 hour access and security

11,000 sq.ft, on each storey, up to
‘ 50,000 sq.ft, available now with

phased occupation.

Gooch
Wagstaff

01-629 0314

V0*

Portland
House
VICTOR! AJ SWT '

. .

•y
“ 1

, jV

King&Co
01-2363000

OLDQUEEN ST.

LONDON SWl

Two Refurbished OfficeBums
With Full Vacant Rissession

FREEHOLDS FOR SALE
ATTKOL L670SQlF£ & UTOSQlFT.

Qf Peter Bromwich
Healey&Baker &Company
01-629 9292 (0926) 881144

Hunk Decentralised

To Let
High quality refurbished Offices. First

and secondfioors. High Street, Slough.
910 sq. ft, 1,700 sq. ft or 2,700 sq. ft.

Lancaster House
Slough Town Centre. New self contained
Office building. 2,600 sq. ft plus on site

car parking.

Further details available Ref: IKC
54 Brook Street, London W1Y1YB.
Telephone: 01-499 0404. TWex: 8812560.

Chestertons
( harterrd Surveyors

^FURNIVAL STREET
LONDON E.C.4

A new prestige office development 1 1,150 sq.ft.

46
Berkeley Square

MayfairW1

magnificent
period office

building

With
\

carparking ^j[jyyg4

ir.290sq.ft.

TOBE LET

Herring
Sou (X;Da\v
Chartered Surveyors

01-734 8155;

B E \f
|

1 S
M A F1 K S
H O L1 S E
LONDON E C 3

New air-conditioned

office building

56,580 sq ft To be let

A Development py

UK

DEBENHAM
TEWSON&
CHINNOCKS

0T236 1520

Excellent Modern

OFFICES
Complete First Floor

HAMMERSMITH W6
1-15 King Street, Hammersmith Broadway

5,
824 sq.itTO LET

Borough Valuer

01-748 2077 Ext 235

FOR SALE
24,200 SO. FT.

FREEHOLD
FACTORY AND OFFICES

ON 2-26 ACRES

l3TTT*amzoAL
SO ST LOVES STREET, (0234) 213434

1SN0WHLL
LONDON EC1
LondonWwt End
Manctwatar
Ltode • Bbrnlaqhew
MWwtsh -BniwMt*

AYLESBURY

Factory & Offices

56,000 sq ft

LEASE AVAILABLE

BARKING
Modem Warehouse
5,560 jq ft

FOR SALE FREEHOLD

BELVEDERE, KENT

Single-storey Factory Units

6.395 & 15.240 sq ft

TO LET

BRENTF0RD(A4)
Warehouse
45.000 sq ft on 133 acres

FOR SALE FREEHOLD

DAGENHAM
Modem Warehouse
accommodation
5.000-105.000 sq ft

TO LET

GUILFORD

Factory/Warehouse
S.600 sq ft

TO LET
IMMEDIATE OCCUPATION

LEWES, EAST SUSSEX
16,685 & 23,950 tq ft

New single-storey

Factories/Warehouses
TO LET

LONDON NS
Factory/Warehouse &
Office building

42,1 18 sq ft on !.6 acre site

FOR SALE FREEHOLD

LONDON SE15

Single-storey Factory Unit

4,5*5 sq ft

TO LET

LONDON SE15
Single-storey Factory/Warehouse
TO LET (could split)

LONG LANE SE1

HQ building

51/100 sq ft on 1 .24 acres approx
FOR SALE FREEHOLD

READING {448 Ceatn)

Hi-Tech building

24,800 sq ft

TO LET

ROMFORD
Factory/Warehouse Units
1.640-50.250 sq ft

TO LET/FOR SALE

SOUTBAMPTON
M27/M271 motorways
20.000-250,000 sq ft

Warehouse/Industrial premises
To be built

TO LET

WATFORD
45.000 sq ft

Single-storey Factory Inc

17.000 sq ft OF Offices

ONLY £166 per sq ft
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Eastdil Realty, Inc., is pleased to announce

its retention by the

GBOICEIS
CKHffAL
CLEAR

JOHN D. andCATHERINE T.

MacARTHUR
FOUNDATION

HARROW
New Manufacturing/
Distribution Buildings

with Offices
6,000sq.ft- to 1 aOOOsq-tt.

To Let at the

Crystal Centre

SHOW UHITNOW OPEN

130 Shaftesbury Avenue,

London W1
SHEPHERDS
Ouwawi SuWfOfi

TO LET
as exclusive represen talive

with respect to the sale ofits IBA INVESTMENT
NEW AIR CONDITIONED

NEWYORK HEW FACTORY ESTATE

BISHOPS ST0RTF0RD

OFFICE DEVELOPMENT

CLOSE TOWN CENTRE
59,600 sq. ft. approx.

CONVENIENT MIT JUNCTION B
& STANSTED AIRPORT

Included are 9 luxury apartment properties in Manhattan,
one in Queens and one garden apartment complex in Great
Neck, New York. The buildings contain a total of over 6000
apartments.

These properties will be offered individually to principals

only. Information regarding these properties may be obtained,

by contacting

17,864 SQ. FT.

IN UNITS OF
830 SO. FT. TO 1,250 SQ. FT.

BANK RENTAL GUARANTEE
FREEHOLD

AS A WHOLE OR IN UNITS

Sale Agents:

TeoeherMarks
Commercial Property Consultants

I FEPFERANGLISS
&YABRPOOD

I ...
.
ChMcicdSm«y°a

|
6 Cota Place London WIY6LL

hctcpbooc QM99 «J66Tek* 261020

HENRY BUTCHER & CO
01-405 8411

THEEASTDILASSETGROUP
A DIVISIONOF

holism Willett

ISLE OF MAN
OFHCE5 TO LET

CELTIC HOUSC
VICTORIA STREET

DOUGLAS
(Available April. 138SI

A praWDcoux new Often Development
ranorox 2.700 w- It. per floor] In Dir

Ground Floor Office available
Central heating . car narking amt lift.

£6.00 per so. ft.

COKTLEY GROVES & CO-
63 Amol MraeL Douglas. Hie of Mm

(0624) 25688

HIGH WYCOMBE
ATTRACTIVE FREEHOLD

OFFICE BUILDING
1,600 SQ. FT.

FOR SALE

Village Setting
Clou to M40

AH enquiries:

RAFFETY BUCKLAND
0494 - 21234

SLOAN E SQUARE
FIVE SUBSTANTIAL HOUSES
CONVERTED INTO FLATS

All sold on long leases.

Net income CS.475 p.a.

Opportunity of
capital appreciation

or increase rents.

HEAD LEASE FOR SALE
May divide

Reading
Reversionary Office Investment

4.037 sa It will car parking
Producing £30.000 per annum
wrtft substantial guarantee
Review September 1365
Price MS0D00 FREEHOLD
PEARSON WILLIAMS

26 Queen Victoria Street

Reading RQ1 1TG - 0734 699918

330/1000 SQ. FT.
IMMEDIATELY AVAILABLE

LONDON WALL
Exec, once mile Comer lung main
room and tvokt 'reception room Fully
hirnkhed and Mumped, latest com-
munications. 24 hour access, loint ima
of l>ttcnrn. BIshoPMUir end.

Lease oxons June 1985
Suit small team seeking temporary
Base while getting established.
Write Box T 6t 34. Financial Times,

10. Cannon Street, London EC4P 4BV.

MORTGAGES
on Commercial, Industrial

Residential Properties

-— at competitive rates

Write or tolephone:
HIASCH MORTGAGE (lNT'L) LTD

Europe's leading Mortgage Brokers
IS Berkeley Street, W1

Tel: 01*629 5051 - Telex: 28374

RIUUIM BROADWAY
SW6

Offices/Studio

3,250*24,000 sq.ft.
To Lease

Healey & Baker
01-639 9292

William Willett
01*730 3435

EASTDIL

CHARACTER OFFICE

BU1LBIH6

2766 sq. ft.

Gloucester Road, SW7

FREEHOLD FOR SALE

40 West 57th Street

Newark, Newark 10019
JohnW Magee, Senior Vice President

@12) 315-1520

GUILDFORD
SUBSTANTIAL VICTORIAN

OFFICE BUILDING
14.000 SQ FT. APPROX.

£685 P-a. mccl.
(for six yean without review)

CUBJTT&WEST
COMMERCIAL

UPON INSTRUCTIONS FROM AFRICAN FINANCE CORPORATION

FRESYTGEOUSLY RESTORED GEORGIAN OFFICE BUILDING

20 SOUTHAMPTON PLACE, W.C.1
(1 MINUTE FROM HOIBORN UNDERGROUND)

1,560 SQ. FT.
AIR-CONDITIONING * LIFT

* EASY CAR PARKING' • READY TO MOVE INTO
Far full details please ring Bella de la Hay

No. 1, Bloomsbury Square, London W.C.1 Tel.: 01-342 5343 Telex: 262143

WEST WICKHAM GARAGE
BETWEEN CROYDON AND BROMLEY

FREEHOLD OARAGE SITE OF 14.000 SQ. FT. ALTERNATIVE
USES. MAIN ROAD POSITION CLOSE TO NEW SAFEWAY.

DEVELOPMENT
APPLY: CHRISTIE 6 CO.. 32. BAKER STREET. W1M 2BU

TEL: 01-480 4231 (REF. LPI847)

JERSEY
Channel Islands

Prestigious

IndustrialBuilding
and Offices

28,500 sq.ft. approx on 2-5 acres

FOR SALE
With Vacant Possession

PRE-LET, 50% IBA INVESTMENT
Situated on new estate in West Sussex. Price £1.8m
Stiles Horton Ledger, 6 Pavilion Buildings, Brighton

Telephone (0273 ) 21200 - Ref: ARR

On behalf of Retaining Clients
We Urgently Require

Stiles Horton Ledger]
SMALL OFFICE INVESTMENT

located within Central London

PARK STREET, MAYFAIR
TO LET OR VALUABLE HEADLEASE

TO BE ASSIGNED

Superb suite of appro*. 4,000 so. ft.
of beautifully presented and part fur-
nlsKed offices with boardroom and
dining radllHes overlooking Green
Street private gardens. Alto available
two very attractively decorated com.
Piny apartments In toll Important
beadauarterm Mayfair build I no. Imme-
diate Inspection and details from Sole
Agents.
Philip
Andrews
2 Duke St
LeadonW1M SAA
01-446 5991

Price £200,000
Replies in strict confidence to M. J. Cannlford, ARICS

SYMMONS TfetOI-834 B4&4

HARROW
NEW

PRESTIGEH.Q.
High Office Content

17,500 sq.ft.

ONLY
£6 00 per sq.ft. .

Philip Andrews) H! j-!

CONTAINERS
STUFFING STRIPPING STORAGE

Very substantial and secure warehouse in industrial area

TO LET
AT £1 PER SQ. FT. or FOR SALE

01-499 0271

WOKING

Served by electric O.H.T. crane 35 tom capacity. Height 9.5 m
(31 ft) to crane rail, 40 ft to eaves, floor area 28.000 sq ft.

Auxiliary cranes 5-ton capacity,
Dual carriageway 2 miles to M54 motorway.
Additional 3-4 acres open storage if required.

Principal to Principal only
Apply Box T612S, Financial Times, 10 Cannon St., London EC4P 4BY

LondonNJKZ
NorthCircularRoad/

MlEntandanga
U500iq.fL-32^5asq.A

AvailableNow

FREEHOLD
OFFICE BUILDING

FOR SALE

BSLJames'i Place London SWIA IPD

01-4834121

5.000 sq. ft.

Large Private Cer Park

£650,000

5 MILES M25 AND STANSTED AIRPORT
HIGH YIELDING INDUSTRIAL INVESTMENT

(Currently producing £85,730 pj, ex.)

FOR SALE FREEHOLD

ST. JOIIN SMITH
Contact Tim Walder

Tel: WOKING (048 62) 62411

nbbotts
0702-330073 01-606 4197

BRIGHTON
Residential Development site

Planning approval for 60

Sheltered Housing units.

For sale by Tender closing

date 14 December 19S4.

Brochure from:

Premises, Premises.
idt below for die land or premises you ate lookrne <r Name

37 Ship Street, Brighton
Tel: (0273) 72S555

CLOSE BLACKfRIARS LONDON BRIDGE.
Document Murage
1 ,5D0 m It £8° nor week Collins
A Co- 01-470 S297.

GRANTHAM, LINCOLNSHlRE-rfroposml
mw Rrtaii Stars to Let. Site am

approximately one acre: 12.000 SQ. ft.

M existing DuilPinoSi Planning permis-
sion To* homo imocoaement centre:
Prominent main road frontage: For (ala
or to tut For further Mails contact
Earl A Lawrence. 343 High Street.
Lincoln. Tel. 0522 35204.

I

Tick bcW for the land or premises you are looking f Name
!

for in Birmingham.

I

lndustrial/Coounerrial premises in the dry;

bekw [—
j

5,000-
I I 10,000- I I

I

I
S^OOsq.ft-L-J 10,000 jq.fc l_J 20,000 sq.ft L—1 Ortefephoi«Ri*h^IVriJmFin« 1

J over
{

• KuroiyUkrefiouseumiS.
\ ]

M-xsMiiiMdienmPRBSTELWUiiAXl Mff

1

20,000 X|.ft I 1 Indusniai Estates I 1 CkrofBirminjEhmm

I I r—I J 1 . , l 1
^rwJotnnorn and promotion UnSr Ta

_

Shop* Offices
Industrial Sl

[
I Council ll-jinc, Birmingham B1 IBB 3

I I I I—1 Commercial Siies I 1 BIRMINGHAM—THEBIGHEARTOFENGLAND
*

Or telephone Richard PerUn. FR1CS j
C21-23iMltlM93ar»m[>RESTEL‘Z0218}X <

City of Blrmincham
Dcvelcm'Vvi* and Prorootioi Unit

r n
7/8 STRATFORD PLACE

LONDON \V, 1.

Superb restored and modernised Headquarters Office* Buildin;

17, 820 sq ft

All Enquiries

— Weatherall^ Green & Smith

01-493 5566

j

SURBITON SURREY
72,000 SQ. FT. FOR SALE

WITHVACANT POSSESSION ORTO LET
FOLLOWING WORKS OF REFURBISHMENT.

ALL ENQUIRIES REFERENCE RLC.

MdGLASHAN

9 Cavencfisfi Square,

LondonW1M9DD.

01-6315313

Eastbourne

Prime residential development site wrth ground floor
retail/restaurant adjacent to the seafront

Subject to the necessary planning consent being obtained

Freehold interest for sale by.private treaty

Sole Agents.

What does a hiah-teeh oomnanv
from a location
anyway?
* Full grants & cheap & flexible loa
*Custom-built accommodation in i

rural setting.

Three university colleges In an
attractive capital city.

Two hours from Heathrow & Lon
Technically skilled, reliable workft

Come and see
Willowbrook - in Cardifl

Our new development
for companies of
tomorrow...today! The business heart of Wates

'• l
-.:l r..
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KEY MARKET MONITORS

STOCK MARKET INDICES

MEW YORK Nov B Previous Year ago

DJ Industrials 1228.69 1233.22 1,214.94

DJ Transport 53522 537.37 58556
DJ Utilities 146.13 146.18 138.71

S&P Composite 168.68 169.17 161.76

LDMDOH
FTIndOfd 893.0 . 894.1 7205
FT-sEieb: 1,1583 1,157.3 9652
FT-A AB-shara : ’ 54634 54666 ' 449.97

FT-A500 577.68
,
597.18 466.71

FT Gold mines - 562.6 541.4 515.4

FT-A Long gilt 10.06 - 10.06 1055

TOKYO
Nlkkei-Dow 11.16832 11.17854 951926
Tokyo SE

'

'850.61 853.38 682.97

AUSTRALIA
Ail Ord ' 779.1 777.7 7005
Metals & Mins. 4803 476.0 5244

AUSTRIA
Credit Aktien 57J5 57.87 5425

BELGIUM
Belgian SE - 162-55 163.24 1265

Y:rvTv.vmm;&

Toronto
Metals 8 Minis 2.048.1 2.0254 2266.0
Composite 2,415.2 ; 2,413.7 2.4115

Montreal
Portfolio 119.9 119.9 11846

DENMARK
Copenhagen SE!

170.76 171.19 18951

FRANCE
CAC Gen 1805 181.4 140.6

fnd. Tendance 1183 119.0 885

WEST OERMAKY ..

FAZ-Aktten .371.79 37044 335.1

Commerzbank 1,0865 r 1.0877- 9965

HOMO KONQ - ,
— - -

.
•

Hang Seng\._.- 373.05-

ITALY ,
•

BancaComm. 210.78 211.19 184.78

NETHERLANDS
ANP-CBSGen 1785 178.3 136.6

ANP-CBS Ind 139.8 1404
'

1095

NORWAY
Oslo SE 277.94 284.86 19152

SINGAPORE
• StraritsTimes 82628 B38.17 921.08

SOUTH AFRICA
Golds 1.073.5 1,0535 720.1

Industrials 897.7 8945 8875

SPAIN
Madrid SE 138.76 14055 12857

sp , i i

»

1,422.78 159521

SWITZERLAND
Swiss Bank lnd 381X1 382.7 352.1

WORLD • Now? Pis* Yawago

Capital Inti 189.3 190.0 176.8

GOU> fper ounce)
Nov8 Prav

London $34750 $346.75

Frankfurt - - $34725 $34850

Zurich $347.75 $345.75

Paris (fbdng) $34897 $35054
Luxembourg (fixing) $34850 $34625

New York (Dec) $349.70 S352-50
m Latestmatiabti Sgan

CURRENCIES

U4. DOLLAR STERLIHO
(London) Nov 8 Previous Nov B Previous

S - _ 12695 1273
DM 2.941 2935 17375 174
Yen 24095 240.7 306.0 3065
FFr 9-0285 991 11.4725 11.45

SwFr 24165 24145 10725 35725
Didder 3517 35165 421 420
Lire 15345 1,830.0 25295 25245
BFr 59.5 5925 75575 7540
CS 15142 15114 15665 1569

INTEREST RATES

Enro-curvenclee Nov 8 Prev

(3-month offered rate)

C 10*. 10%.

SwFr 4% 4'%a

DM 5% 5%
FFr 11% 11%

FT London Interbank fixing

(offered rale)

3-month U5.5 9% 9%
6-month UJ35 10 9%

(US. Fed Funds 9% 9%
(LS.3-month CDa 955 9.10

U.5.3-month T-hSHe 6.73 856

IMS BONDS
Treasury Nm8* Prav

• Price Yield Price Yield

11% 1986 101%, 1022 101 Tfc 10.80

12% 1991 '102’%, 11.71 102% 11.62

11% 1994 99%, 11.79 n/a 11.70

12% 2014 106*%, 11.69 107%s 11.62

Corporate Nov 8" Prev

AT&T Price Yield Price Yield

10% June 1990 93% 1150 93% 1150

3% July 1990 71 10.85 71 10.85

8% May 2000 76% 1220 76% 1220

.Xerox .

10% March 1993 32% 12.10 92% 12.10

Diamond Shamrock ‘

10% May 1993 - 91% 1225 91% 1225

Federated Dept Stores

10% May 2013 85% 1250 85% 1250

Abbot Lab

1150 Feb 2013 93 1170 93 1170

Alcoa

12% Dec 2012 95% 1255 95% 1285

FINANCIAL FUTURES

CHICAGO Uto* High Low Prev

U_S_ Treasury Bonds (CBT)

8% 32nds of 100%

Dec 70-07 70-20 70-04 70-28

ILS. Treasury Bills (IMM)

Sim points of 100%

Dec 9124 9151 91.15 9152
Certificates of Deposit (IMM)

$1m points of 100%

Dec 9040 90.47 9053 9048

LONDON
Three-month EurodoSar
Sim points of 100%

Dec 9055 90.06 8955 90.15

20-year Notional CUR
£50.000 32nds of 100%

Dec 100-08 109-18 109-01 109-24

COMMODITIES

(London) Nov. 0 Prav

Silver (spot (bong) 605.50p 615.45p

Copper (cash) £1,06250 £1,08450

Coffee (Nov) £2582150 £2510.00

Ofl (spot Arabian Baht) $28.40 S28.37

WALL STREET

Lacklustre

response

continues
THE DULL response by Wall Street to

President Ronald Reagan’s re-election

continued yesterday, with stock prices
stumbling in brisk trading while the
government bond market sharply ex-

tended the falls of the previous session,

unites Terry Byland in New York..
1 The session ended with a further
weakening in fixed interest sectors as
the bond market sensed an unhappy
outcome to the day's auction of 30-year

Treasury bonds.
The new bond, which replaces the ex-

isting key long bond, returned an auc-

tion yield of 11.83 per cent, the lowest

since November 1983, but several basis

points above the yield offered ahead of

the auction in when-issued trading.

The Dow Jones industrial average
steadied in the final hour to lose a net

4.53 points down at 1,228.89. Turnover
was moderate, with 89m shares traded.
Mr Reagan's resounding success was

still regarded as a bull factor for Wall
Street But some analysts, warning that

the economic slowdown might hurt cor-

porate profits in the final quarter, have
lowered earnings estimates. The inabili-

ty of the market to break through the

1,240 Dow level has also discouraged

hopes of a post-election surge in stock
prices.

• In a dull oil sector, the feature, once

again, was Tenneco, Stf up at 837% with
a further 1.8m shares traded, mostly in

one block. Tenneco stock is wanted for

the dividend payment by the pension

funds which are expected to sell the

shares after the payment date, thus tak-

ing a tax loss against income.
Exxon at $44% shed $%, Phillips Petro-

leum at $43V: gained S'/i and Atlantic

Richfield at $46% lost 5%. An exception

to the trend was Chevron, firmer at
$33%
AT&T edged $% higher to $16% with

only 500,000 shares traded by midses-

sion - a low figure for the widely held
stock - after announcing a $2bn entry
into light wave networks. IBM lost S% to

$124%, and Burroughs fell $% to $55%.
Control Data, which is considering

selling its financial services divisions,

major earners for the group, dipped Sl%
to $36%.
Among the home computer makers,

Tandy, operator of the Radio Shack re-

tail chain, dipped S% to $24% after disap-

pointing profit predictions, Hewlett-

Packard stock made a delayed start, lat-

er trading $1% down at $35% after re-

ports that a brokerage analyst had low-

ered his profits forecast

In a mixed motor sector, American
Motorswas 5% off at $4, with a lm share
block traded. Ford, which plans to buy in

up to 10m shares, and also declared a bo-

nus dividend yesterday, jumped S% to

$47%.
The slide in money market and short-

term rates was checked by an upturn in

the federal funds rate. But with the rate

at 9% per cent, the Federal Reserve
came in with $1.5bn in customer repur-

chase arrangements, which followed two
tranches in system repurchases within a

week. Treasury bill rates put on five to

eight basis points.

Views differed, however, on whether
yesterday's Fed action could be re-

garded as positive proof that the board
was easing credit policy.

Dr Loanard Santow, of Griggs and
Santow, the credit market specialist,

thought this unlikely. “This is a time of

the year when the Fed traditionally

needs to provide reserves," he said.

However, clearer evidence was ex-

pected later in the session when the Fed

was due to publish its latest statistics.

The decision by more major banks to

move an 11% per cent prime failed to in-

spire the credit markets, which believe a
lower prime - perhaps as low as 11 per
cent - is justified.

The bond market was disappointed by
poor demand at Wednesday's auction of
10-year notes. It was also cautious ahead
of the sale of 30-year Treasury bonds
held at midsession and the Ml money
supply figures later in the day. In the
when-issued market, the yield on the
new bond rose 10 basis points to 11.76
per cent ahead of the auction. The price
for the exisiting key long bond fell ‘%z to
106%*.

LONDON
EXCELLENT results from Royal Dutch/
Shell signposted a change of direction in

London equity markets yesterday but
proved insufficient to erase mid-morn-
ing losses. The FT Industrial Ordinary
index, off an early 6.3 rallied to end 1.1

weaker at 893.0.

The oils sector saw Bryson add 15p to

lOOp, BP lOp firmer at 49llp and Shell

Transport advance Bp to 655p. Else-

where, ICI turned 6p lower at 668p, and
Dixons in stores put on 15p to 370p.

Gilt-edged investors paused for

thought after their recent exertions

while sharply lower overnight U.S. bond
prices and sterling's inability to hold its

best levels against the dollar prompted
some profit-taking. Longs lost up to % as
shorts proved more resilient

Chief price changes. Page 28; Details,

Page 29; Share information service.

Pages 30-31

AUSTRALIA
THE WEAKER U.S. dollar and higher
international metal prices provided the
impetus that Sydney investors were
searching for, and mining stocks thus of-

fered the main attraction in active trad-
ing. The All Ordinaries index rose 1.4 to

779.1 while the Metals and Minerals in-

dex added 4.0 to 480.0.

Elsewhere, Santos slipped 6 cents to
AS6.40 ahead of the expiry of its bid to-

day for Alliance Oil Development while
National Australia Bank lost 3 cents to
AS3.70 amid a 41 per cent surge in annu-
al profits. News Corporation was steady
at AS9.34 ahead of a static forecast for
the current hall

SINGAPORE
A BROAD retreat took Singapore to a
20-month low as the Straits Times index
fell 1L91 to 826.26 in what some brokers
described as technically oversold
trading.

In properties, Singapore Land hit a
low for the year of SS2.80, a drop of 18
cents, while in hotels Shangri-La hit a
1984 low by sliding 13 cents to SS2.40.

Industrials were also hit hard. Bous-
tead dropped 7 cents to SS1.78, Fraser &
Neave lost 10 cents to SS5.10 and Nation-
al Iron was 6 cents weaker at AS3.86.

SOUTH AFRICA
GOLD shares ended off their highs in

Johannesburg, with many industrial is-

sues tending firmer.

Randfontein finished at R221, a R9
rise, after touching R223.50 while Buf-

fels closed R3.50 stronger at R81.50.

Mining financials mirrored the advance
in golds, with Anglo American Corp 10

cents up at R24.5Q.

Industrial leader Barlow Rand added
15 cents to R10.65, and Rennies, the

shipping and hotels group, rose 10 cents

to R12.85.

HONG KONG
SLOW TRADING developed in Hong
Kong as investors sought post-election

cues from Wall Street, and the Hang
Seng index added 6.62 to 1,052.65.

China Light, fresh from reporting a 25

per cent gain in 1984 profits, added 70

cents to HKS16 while Hang Seng led a
mixed banking sector with a 50-cent rise

to HKS38.

EUROPE

Steady in

absence of

incentives
ANOTHER steady performance was
seen on many of the European bourses,

with operators finding few factors to

prompt new investment strategies.

In Frankfurt, prices edged lower in

thin trading, with the few buy orders
failing to overcome the market's overall

sluggishness. The Commerzbank index
dipped 1.5 to 1,086.2-

Lufthansa - a candidate for the Gov-
ernments privatisation plans - contin-

ued to find demand, rising to DM 185 at

one stage before slipping back to end
DM 1.50 higher on the day atDM 181.50.

In mostly lower banks, Deutsche
Bank shed DM 4 to DM 378.50 after the

50 pfg rise seen on Wednesday when it

took a stake in Morgan Grenfell of the
UK
Among motor manufacturers, BMW

fell DM 4 to DM 374.50 despite its expec-
tations of higher sales and output in

1984. VW dipped DM 1.50 to DM 195.50.

Daimler DM 6 to DM 566.50 and Porsche
DM 7 to DM 1,018.

In chemicals, Hoechst, which is to in-

vest DM 65m to increase polypropylene
film production, fell DM 1.90 to DM
177.50 while BASF, which is planning
$150m of investments in its Brazilian

subsidiary up to 1990, eased DM 1.80 to

DM 168.70.

Mannesmann was unchanged at DM
154, and MetallgeseUschaft added DM 2

to DM 218 as they announced plans to
merge part of their pipe production op-
erations in a new company.
Among electricals, Siemens eased DM

2.50 to DM 452.50 as it said it was to in-

vest DM 230m in a new factory which
would be completed in the mid-1990s
and employ 600.

Bonds were mostly lower, depressed
by the overnight U.S. market The Bun-
desbank bought DM 27m of paper after

sales totalling DM 15.8m the previous
session.

A mixed performance was seen in
Amsterdam although Royal Dutch
added FI 3.60 to FI 171.50 following high-
er third-quarter results than expected.

Unilever was FI 3.50 firmer at FI 303,

but Hoogovens dipped 20 cents to FI
64.90.

Philips added 80 cents to FI 55.40 as
the market reassessed Wednesday’s
profits statement and the group's
planned bond issue with warrants.

A fall in bond prices was seen as a
technical reaction after their recent
strength.

Scattered profit-taking in Zurich
trimmed recent strong rises among
some insurances although Swiss Re
added SwFr 75 to SwFr 7,825, following

its higher annual results.

Suker, the engineering concern,
dipped SwFr 10 to SwFr 1,740 despite its

higher order inflow and expectations of
a considerably smaller loss for the

current year.

Bonds continued higher, but gains
were-limitedL

In Paris, shares eased, with a further

rise of % percentage point in the call

money rate to 12 per cent dampening
sentiment

In constructions, Bouygues fell FFr 19

to FFr 646, more than wiping out the

advance seen earlier in the week when
the group forecast a higher 1984 net
consolidated income.

Elsewhere, CFP rose FFr 3 to FFr 236
in reaction to its strong recovery in first-

half earnings.

Another decline was seen in Stock-
holm prices although SCA, Sweden’s
largest forestry concern, posted a SKc 3
advance to SKr 120 in the wake of a
seminar organised for potential
investors.

Elsewhere, Pharmacia was un-

changed at SKr 178 as the pharmaceuti-

cals and biotechnology group announced

continued strong growth in pre-tax prof-

its for the nine months to September.

Brussels was marginally lower in

moderate trading while in an easier

Milan, insurer RAS, parts of which have
been acquired by West Germany's Alli-

anz, fell a further L1,000 to L53.700.

Madrid prices continued to slide

ahead of today’s public holiday.

TOKYO

Blue chips

remain out

of favour
THE COOL reaction displayed on Wall
Street to President Ronald Reagan's re-

election spurred investors to sell stocks

in Tokyo yesterday, but prices recouped
most of their losses toward the close,

writes Shigeo Nishiwaki of Jiji Press,

The Nikkei-Do iv Jones average lost 75

points at one stage but closed only 11.62

lower at 11,166.92. A total of 357.72m
shares changed hands compared with
363.98m the previous day. Losers out-

paced gainers 446 to 274, with 152 issues

unchanged.
Blue chips remained unpopular. Fears

of renewed Japan-U.S. trade friction

stopped investors from buying export-

oriented issues among light electricals

and precision instruments. Many lost

ground under small-lot selling but recov-

ered slightly toward the close on more
active buying.
Hitachi dropped Y10 to Y860 having

lost Y15 at one stage, while Fujitsu

closed at Y1.390, off Y20, after a Y40 de-

cline. Sony and Kyocera plunged Y90 to

Y3.680 and Y7.260 respectively, and Can-
on shed Y30 to Y1.490.

Investors were prompted to sell blue
chips, apparently because of continued
selling by non-residents. Sell orders
placed by foreign interests with the ma-
jor.brokerage houses in the morning to-

talled 24m shares, far outstripping buy
orders for 12.5m.

A sharp rally by non-ferrous metals
and oils late in the afternoon was the
major contributor to the Dow’s recovery.
Mitsubishi Metal added Y27 to Y675 and
Sumitomo Metal Mining Y40 to Y1.500.
Toa Nenryo Kogyo spurted Y70 to
YtfSO.
They were all lightly traded, and low

and medium-priced incentive-backed is-

sues were alone in attracting heavy
trading. Meidensha Electric scored a
daily limit increase of Y80 to Y450.
Thus triggered buying of Nippon Den-

ko, which surged Y64 to Y619 and was
the day’s second busiest issue with
13.47m shares. Speculator interest
pushed up Amano by a daily limit gain
of Y300 to Y1.930, while Shintom jumped
Y120 to Yl,340 on suggestions of a link

with a foreign company.
Bond prices dropped sharply. A dip in

U.S. long-term interest rates spurred
several securities houses to unload their

massive inventories at sacrificial prices.

A leading trust bank sold Y50bn worth
of government bonds with about nine
years to maturity, but they were quickly
absorbed and had little impact on the
market
The yield on the barometer 7.3 per

cent government bonds due in Decem-
ber 1993 soared from Wednesday's 6.645

per cent to 6.705 per cent

CANADA
PERSISTENT weakness in golds and oil

and gas issues weakened Toronto, and
the firmness in base metal mining
shares failed to shore up sentiment
Banks provided a glimmer of hope in

an otherwise dull Montreal where utili-

ties shed some of their recent strength.
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
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p!44 38 6 11% 11% 11% +ftXa 1.8 M 2134 12ft lift 12ft 4 %

Xi 32 12 X 18%
9881 7 19ft

124 13 302 42
1

0

* 23 10 718 45
425 11 . zX X

BOb 1.7 9 B5
•32 19 W 13

3

ill 37^ 37ft 37ft 4 ft
167 lb 16% 18%.
Oil 22% 22% 22% 4ft
2100 15% Iff] 15%
*100 17 17 17.
*10 18% 18% 18% 4- ft

noo a a x -i
i 64 22 IS 2*1 a 28% 28% -ft

2 55 13 1672 3*% 34 3* -ft
200 7ft 7% 7ft 4 ft

5985 lift 11 ft 11% + ft

210 a 52 52
SIX 64% 64 64 -1

zlOO 9ff] 96% 96ft 4 %
1 18 18 16 + ft
41 27% 27% 27%
21 (i23ft 23ft 23% 41

284 128
P6.04 13.

p(22l 13.

pass ia
pa 78 13.

20 17
pf7£BU.
pK.au.
pf 12 12.

pa is a
p&a 13

*1 88 78 6

Sft 13ft MACOU
4S% 34ft MCA
29ft 10% MCorp
43 34 MCar
13ft 7ft MDC
40 31% MS
13ft 9ft . MGUGr
12 9 MGMGr
IBft lift MGMUa
5ft 2ft

UGMu
25ft 17ft MGMto
aft 17ft

mb Li
-- a Moons

. *lft M«cy
41ft 37 Mtcypf

16% 12% UoORbs
43% 24 MagCt
29ft 16ft MgtAst

16% Mnhto
13% ManitNi

27ft 15ft MaraO
<1% 22% MftHon
S9 41 MhH m&47« 12
67 a MM 0589* 14.

14ft 6 v)ManH 5
29% 1S% ijttnf pf

30ft X MARCO

S
3 Marne
1ft Mwcde

27 19ft UartUd 1X605 223 26% 28% 2S% -
51% 40ft Marti pfiXelL 102 44% <3% 44% -ft— X10X l*a 41ft 41ft 41ft.

32 38 37 47 10% 10% 10%.
pflX 7.6

- “ -

18ft 4ft
Iff, 19ft 4ft
41% 41% -%
**% 4$ -ft
371, 37% -ftBN 17 16% 17 +ft802+5 327 33ft Xft 32ft -ft“ 27 26% 27 +ft

17ft 17ft 17ft.

17ft 17ft 17ft -ft
B2B 19 *107 26ft 25% 25ft -ft

3.1610.4 1013 3k X 30V
5 <8ft 46ft 48ft -ft
2 *3ft 43ft 43ft 4ft

13810 3778 25% 25ft 25ft +%
8 3% 3ft 3ft -ft*
IS 1% 1ft 1ft -ft

44 27ft Marten

15% 10 MfkC
204 15ft Mart
80ft 58% Marne*
56ft 35ft MrsftM

48% 30% Monkft
74 X U1U
17ft 9 MoryK
35% 52% Ma*«
12% 7ft Massttr

18% 15ft MasM
6ft 2ft MasoyF
24ft 20ft MasOp

Msstoc

M*m£
M«rt
Maul
Man

«ft

’& S
s s
30% 13

13 16

44 B 16 440 76% 75% 715ft
2404.4*0 1409 55ft 54% 54% -l'

931 45ft 44% *s +%« 7 ift ti n% *i
Sft 10

ti*. a +%
12% -%

16% 19ft 4ft
2% 2ft -ft*
23% 23ft + L
IBft II

. 65% 65% -1
1174 12

ft 12% 12
ft + ft

1» 9ft 9% 9ft* + 2
X 4?

1B4 3B
pMBB&B

.12 12 12 3*3 10
5620 13 466a X
.16 1

3

M 176 12%
1 .80a 11 . 11 IN 16

ft

288 12.

IB? ti- ll

/Or .7 11 4GB 66ft

110 a

12MMft
Higt US SM
iff, 9* warn
O] 30% M*fO
K Xft M«B
32% 34% Near

31% a n£erf
U 7 Utfld

.

11% 6% MAI
55ft *0%. McM
73ft 47% MSnO
43ft 31% MfiOEd

49ft X UcGrH
33% Oft Mefttt

W% 32% HUM
15% Sft McUm
9% 4 Met**

Q»%*
W Sh Onktrn.

Dn. YM. t IQOxIfefh lam OoMCtoM

*2 27ft Mart
a reft m*«v
47V 2«%. MMm
a

r t* »%
. 81.72 4.4 f. 579 Sft
Z904419 B A
00X61 u . ma

lM 72 « MM -aift

wi 1»t 8ft
.- aw w s- -«ft

, 82 15 12 2220 53
IBM 9 773 . 71%
25912

. 294 X
1245015 1531 41ft

a: . -. . 3 -Blft ’
. .

2406011 » .40 ,~38% m 4 ft
11 44 » Oft 1Z% -ft

-jBjii a 3% Sj 3^
*'*

1X929- x3n. 37ft 37ft 31% + ft
IX 1 .0 19 91 — — “ -

. T937.9
2X 59 r

>3% %
a% »% -%
47ft 47ft +%
» a -i

k a -v,

P S :t
52% 52ft - ft

sa:i
± -V.

19 91 19% Wft ®% + ft

» ..V8 28% 7K m -ft
33% Mm 2X 59 7

.
125 .- 44% Oft 44

ft 4 %
38% 22ft Mrirn pfi« 11 . 4 . 26ft X » -ft
45%. 30ft McM 1X 3311 1248 40ft 39ft 39% 4 ft- - ^ 1X 22-10 N : 55| : 56ft- Sbft 4 %

3 3413 1104 * «% -%X 15 13 - ti U. 53% 63% +\
00 26127 2596 30ft .30% 30ft

1*63 3 Sft 3

IX* 48
81* 1*7

<0ft MercSt

39% 78ft Mwtfc
56% X Mart*

37ft a MwLyn
Sft 2 ManOI
SO% 12ft btosaPt

36% -23% MonR
9 5% Maaab

S Tft Mmsml
44%. MC pN7.CS 15

X 48% MC PMBBZN/
41] 2ft 'Muff .13*46

18ft -W UhO*
SSft 23ft UnOi
15ft 11% McfCV
6ft -4ft

39ft an, Midato
16 9ft 4HSU
25ft 17 MdRoi
a% 13ft MtoEng
27 ' 22 BBE
W* 12% tAnR
88ft 69% NMI“ 23% MnR.

pax 11

care u
IS 98 7

1411 -20ft 14 20ft
d -’ 32% 32 % 32% + ft
169 6 3% 6% -ft« 4 n 4

.

noo 52 62 62 41 ftA- 54% 54% 541, +%
173 3 2% K -%
T- 18 • • 18 W + ft
42 a a*H X +ft
to. - 16% 15 >5 -ft

McMb ».06 18W X 5ft 5 Sft +ft
2B4 57 B 389 39% 38% »

.

-
' wi 5% +%

a
Oft W MoP9r
22% -18% MOPS
33ft 29% MOPS
16% 4 Utal

32ft 23ft MoM
6 Tft IfeW
K ^ Modem
34 16ft McfiOK

'

16ft 8% MoMDt
25ft Mft Marred

55ft 41% Mm
30ft X UnitXJ

120b 64 6
pan a.
pM.13 11

1.7*13.5 4241 13% .
T 1 58 20 40 19% 19 19 -ft

19 156 23ft 22% 33 + ftL«ia» 2*2 aZTft 3«ft 26% +ft
40 30 13 (17 13% Oft Oft -ft

340 4.1 13 1320 92% X 92% -ft
2X99 7 »97 3ft 29 3 +%
38} 5760 9% dB% 9% -1

(X ta% Wft 19% + ft

s a a st
^

«3 «, 8% 9% -%
220 74 S 6777 Sft 29% 29% -ft

400 2ft t% 1% -ftX 71, 7ft 7ft.

018 9 IDS 21% 21ft 31% +%

80 S3 23 9? S%- IS, -ft*
*2X5.19 M4S 4Sft 44% 49% +%
2X099 22 29% 29ft 29%.

30% 21ft MonPw 2B0a 11. 10 531 24% 24% 24% +%
17ft 14% MonSt 100*11. X 16% 16ft 16ft + ft

6% MONY X 94 9 12B 8% 8ft 1%.

34% MoaraC 245 12 6 4*ft 43% 44ft +%
X 19% MoraM 10*0011 X 21ft 21 21- + ft^ Mortf pOX 97 19 25ft 25% 25% +V
... 58% Margwi 4 527 15C 78% 75ft 78ft -ft

6*ft 74ft Max p!758a 99 M 77 77 77 -%
3Tft 26% MorKrtd 1X*5 9 _116 31 30ft 91 .^ - U43S 17 19% «% «V

1X22 13 1818 90% M% BBft +4ft
M 5 3CR, 2B% 30ft +f%
t 64 19 TO -3357 34% 34ft S*% -ft
£4b 24 Q T4 227, 22% 22% + ft

is « rev ia 18 -%
IX34S 272 40% 39% 40% +1%
13610 ffl9 28ft 28ft -ft

35% 18% MoraaS
91 X Men*
ao% X Moral

49ft 29ft Movti

24% ifi% Muifrd

23ft 13 -ikmng
43 X MwjtoC

38% 24% MwpO
28% 18% MaryO
13 II MuKkn
lift 6% MyffL

1X5810 13 20ft Mft 20ft +ft
1 11. 119 12% 12ft Oft

74 7 Sft Sft

3% 16 NAFCO
X 39% ieo
30% 15% MB
20% Iff] NCH
35% 22ft NCM
34ft 20ft NCR
241] a Mind

17% 10ft NLtad

2% 1 NVF
54 38% Nibwff

33% 21 NaKb
29% X Naaua
37% S NotCan

17ft 11% NiCm
X 22% NMDtal

19ft Iff, MM
20ft 13ft NIEdu

29ft lift NMFG*
22% 19% NFS
39ft 27 NatGyp

5% 2ft Nffam

37ft 23ft Ml
77 X M
1B% 10ft NUdOe
25ft 17ft NM*dE

2^ X%
19% 9%

S 21ft NtSrtn

Uft NSand
lift W Narco

30 21% NHftf
14 Tl% NB«P

16ft Mft NwP
14ft 8% NwXL
43ft 28ft ICn^

21% NEnP
2Bft 17ft NJftoc

IX 85 7.

pi2X 11

1.75 4 5 6

N-M-N
80b 43 17 X 18% T&ft 18% -ft

240 43 7 91 X 48% 48.
11 357 17ft 16% 17 + ft

.7239 13 361 -18ft 18% 19ft -ft
1X38 9 77S 35% 3C% 3*%.

s X 30 8 2552 26ft 26ft 26ft.

7 965 17 «ft Wft +%
X 1.6 88 1085 12% 12ft 12ft -ft

97 1% 1ft 1ft
248 47 11 631 53% X 53ft -ft
1X4814 118 C6% 25%. 26% 4%

7 8 X 25ft 28 + ft

1299 (Off 34% 34ft 34% +%
sX 2.1 17 516 17ft 18% 17% + ft

2X79 14 428 27ft 2Sft 27% +ft
PT19511. *16 17 17 17 -ftM 42 ISL 15% 15% -ft

f9 ^ ^1 21 21 21.
292 39ft 38ft 31ft + ft
45 3 2% 2ft

25 8 T134 29ft 28 28 -V
pf S&1 2 61% 91ft 81% -ft

50 27 13 147 19% 19ft 18ft -ft
52 23 13 1534 23ft 22% X .XU 9% 9ft +ft
1*1 TI 5 24ft 24ft 24ft

a . 12 266* 12ft 12 12ft -ft
*88 33 11 12 27 2U 26ft + ft
*0 2.4 fl 3 16% 16% 16%.

34 11 10% Wft + ft

123 X 27ft 27ft -%
zSOO Uft «% 13% +%
3 15% 15ft 15% -ft
153 11 11 . 11 .

3X9.1 6 530 37% 37% 37ft -ft
plMSIt. ' 3 25 O 26 %
284 79 7 X 25% 25% 25% -ft

14ft + ft

nl6* 15 3
276 U. 3

pflX 12.

pllX 13
X455

13 -ft
Sft +%

3X13
390 M.
410 12
525 U.
810 a
772 M.
223,14.

08 5 6 128 15

1197 X 52

29% 22% NttMpI

24% MaMpI
24 NlaUm
X NWfpf

»% 38% MoMpf
32 48ft NttMpf

n% 15ft NtagSh

18% 10ft Nfeotol

36%. 24% MCOfl
19 121] NobiAt

Bft 48% NcrftSo

38% 29% Narair

43% NDTHT p*475a 11.

I7ft 12 Nora*

3% 39% NACoal

39% 28% NAPM
‘

’ Uft ICurO

10ft NoasiUt

15% lift NtadPS
16% 42% MPS oUMo 10.

Si 33ft NOSIPV* 32479 7 415 41ft 41% 41% -ft“ 3tft NSPw pf*.10 11. ISO 38% 36% 36% +1
pMxre. aro x x x +%M 1.1 3615 37ft 37 37ft -ft

9 132 4ft 4ft 4% + ft
•1203211 1739 37% 37 37ft -ft
.80229 830 37ft 36% 3Bft -ft
2X4621 3X 59% 59ft Mft -ft
max 12 .1 20% 20ft 20.
pox 11. 4 sot 20% soft + ft

25512 72 36ft X 36% + ft
1X7813 832 2®i 24% 3*ft -ft

S » NW p(598* 12 3 50ft 50ft 50% -ft
20% Now X*18 9 588 22% 22% 22% +%

44% X Nucor X 12 11 27 30% 30% 30% + ft

12ft 4ft NutrtS 824.4 VS 7% 7. 7ft + ft

74% 58ft NYNX 1)6 92 8 915 73ft 72ft 72% -ft

2900 27 26ft 27 4ft
Z5Q 2B% 2B% 29% 4ft
21480 X 31% X 41%
z*0 39% 39% 38%.
zSOO 47 46 47 +1%
Z1U 56ft 56ft 56% -ft
9 16ft 16% Uft -ft

.06*8 a 74 15ft 15% 15% -ft
204 11. M tSX 27ft 2Sft 25% -ft
.12 8 41 162 15% 15% 15ft-
3X58B 415 57% 57ft 57ft -ft
2206 97 7 97 33% 32% 33 -%

2 44 44 44 .

14% IS -*•

50ft 52 +lft
a 1 27 8 611

37ft 38% 37ft -ft
56* 98 9 7 Mft Uft Wft -ft
1.X 11. 5 2097 14ft U 14 -ft
IX 11. 8 646 Uft Mft Uft -ft» X 45 X 4%

ti 34ft NSPw
IS% 29% NorTel

ift a NthgM
Bft 2Sft Norap

.•9ft 33% NwatMr

Sft 38ft Nwttad
‘ Uft NwtP

21ft 19ft NMP
38ft 30ft Norun
39% 2V% Norarar

s k
t 3

17 9ft

!?% 76ftX
17

22ft 16

1121, 105»
109ft 99%
107 W0
34% 22%
32ft 24ft
15% Oft

3K« 22%
3*ft *J
60% «
28% 18%
29% 21
15ft W%~ 61

. S
17% 13ft

52
nr, 61%
8% 15
106 98
106% 98ft
soft sift

» a

? a
24ft 19%

X
ss?9
81
81%
1;

% 6%
30% 26ft

27ft Iff,

21ft 13%
32% 17

!®k

22
31ft

11%

CHdnd
Oak
OWdtaP
OcdPU
OccP
Occff
OcdP
OcdP
OcdP
OcdP
Oca
OcoP
OOECO
Ogdon
ONoEd
OhEd
Otfid

OfcEd
own .

OhEd
Ob£d
OhEd
OhEd
OhE
OhMu
OhP
ON*
OhP
OM>
OhP
OhP
OktoGG
am
Omartt
Dmcre
Oneida
ONEOK
Grant*
Orong*
OrtooC
OrtonP

Oram
Orton

OtttM
CMtOr
OwoTr
OXhip
OwenC

Ortarrt

0-0
maasj
1X5911
2X&S7
wi

pf3X 3J
prexre.
pare i2
pttxre.

pfttfiO 14. 134

PH4XM.
mu ii

13718
1X69 13

18*13.5
pOXH.
pfTXM.
pfBBOU.
pBXM.
PT39215.
pTIXW.
pff.reu.
DHLS* 15.

pnoxu
MD26R

p£8j04 M.
mB7X a.
PIQ22713.
piAu u.
P1FM13L

PN77613.
1X879
1X498
1X42 13
88) 7
.8046 11

2X923
2X998

M
7*38 27

X
mX69
P&76BB
6X299
.60129
.64 20 11X 21 9
1X439
1806 4.1 8
• .<03.0 7.

—

O

M3 3%

3165 X%
1 13ft
2 98%
3 21ft
2 18ft
2 19%
111% 111ft
8 107ft
120 105ft
B3 27
928 26%
1863 14

reoa 27%m si%

37: 27
13 U
ZUO 64
Z400 58%
z» 76%
66 iff,

2130 50
2*180 57%
I 17ft
z£80 104
2S8Q 104
I5U X
30 22ftX 30%
8 25%
ISO 7ftX 17%W 27ft
37 23
121 .10%
37 - 23%W lift
27 8%
33 29%

E5ft
II n«
£67 - Uft
780 32%
9796 *1

XUS 13%

g,%-2
27% 27%. .

30% Mft.
,Oft 13% 4ft

98% 98% -1%
21% 21V
16ft Iff, 4ft
19% »%.

tt«Tl&7ft +ft
105% W6% 41
26% 27 +%
25% X 4%
13% T3V
29% 27%.

a a aX% 84% -%
28ft 29% 4 ft

Uft Wft.MX 4%» 68% 4%
78% 79% -1ft

I?* .X 58 41
55ft 57% +1%

HB S' 43%
104 104 +4
56 9 41
22 22%.

30% 30ft 4%
“ft »% +Jan 7ft 4%
mt 17% -ft
27% 27ft 4%
22ft 22ft 4ft
Uft Uft 4%
X 23% + %
11 11%.

8% B, 4ft
B 29%,

«ft as +ft
18% Mft -ft
2*% 24% -%
U 18 -ft

32ft 92% 4ft
38% 40ft

41
13 Oft -ft

an, is- «
39 24%
24% B
20% 13%
12ft lift

!«, W,
38ft s
a3 Sr

®% a

P-Q
68 84 11 300 SB

184*97 SJ 174- Mft
144*2* tt» 31ft
.8052 93 19ft

^0X13. SW 15ft
IX W 121 Bft
17211.7 1536 16
IB 87 11 34? 38ft
1X4813 )QB5 25%
05r7 45

7ft
•

0213 M 15%
.402414 US 17ft

n5.40 11 B WO 66% 96ft 89% -ft

Continued on Page 27

PHH
PM9M
PPO
PSA
PSA
PKAS
PaeCE.

PcLum

PocFto

PcTei

'if'
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Financial Times Friday November 9 1984

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES

sa. i#%
Wa A

DWG
DekEn
Danin
Dan
Dm
OmM
Dauxm
DeRosa
DecciM
DaLab
DalUM
Detautf

P/ Sh
Et. W. E lOfti High Low

60 3% 3M £8 12 79 15% 14%
55 7% 7%

gieo 19 23% 22%
3 7 1 12% 12%
B8JL29 2* 27% 27
B83010 BOS 28% 29%

pi .40 l£ S 8% 3%
1 3b 3b

pfBO 12 21 4% 4%
JO 1.7 7 1 80% 30%

r_r_r
s 9 e
20b 1.6 10 G

26
.34 IS 17 13

12 40

6 9
124 «. 9 KB

ft 60 23 25 10
801884 4

32 £6 10 50
40

084 25
10 2

B0 11

SO 3l

14 7

.10s 1 0 14 3
pl 5 12 >100

68(14 . 3 14

a 80 508 2
£20*88 1

54

44 62
pf 26

pQ50 14. *10
1.70S W 30
£0 25 10 14

14 245
.72 48 12 34

£08 » x65
£0 7 15 XlO

0 21

£0 8 IB 221

n 5 22
lb 43 7 10

180 5611 4
145s4 1 25
2B0 387 3
.16 3 10 1

44 25
£0 239 61

wt 12

n 3 114

s 246
>301814 14

34

£0 207 63

8 3

7 857
47 23

,40i 2£ 11 11

7 56
7 85
44 857

wt 24

93c 2 45

4 428

ft 6880
wt 73

75

Pf
'

15

8 74

184132 25

,1& 13 18 25
12

.12a 1.4 B I

132 4315 25

40j 3
pfi 52 10. 7

38 28 B 52
4 177

M 23 9
425
38

>80 £9 10 13

36

ma
n% «%

6%
17% 17%
12 1T%

7%
1T%

21% 21%
9% 9%

I?*
12%

X
34%

2V

a
5%
2b 2%
10% 10%
10% 10%
41 41

4% 4%
16% 16%
27% 27%

Th 7%

% %
1% ’%

25% 25%
12% 12%
8% 8%

S 3V
14%

31

30V %
10V 10%
26 24

13% 13%
23 22V
21% 21%
3S% 35%
7% 7%
17% 17%
*% 4%
8V 6%
5% 5%
12% 12

11% 11%

®l 19%
1% 1%

10

«S, 10%

8b 9
7 G%

!3 3
17% W%
7% 7%
3V 3%
3% 3%
BV 6%
013-16 %
5-lB %
8% 8%
10% 10%

3 20

11%
7% 7%
% V
BV BV
29 28%
13 13

19 IB

9% 9%
2% 2
4% 4%
17V 17

27% 27%
1% 1%

D-D-D
301 13.25 81 A A
*2 1.3 7 1 241, an,

5 30 5 5
MO 10 * %
peso 11. 2 22b 2A

.16 1.011 378 18, 16%
7 4% 4%

9 6 A 5%
10 1 9% 9%

52 1 8 9 1 26% 28%
1JBB 12. B 26 13% 13%

438 Zk 2%

Ck'ga

dose Fra*

Qua* dose

3% + %
15 -%
7V ->4
23 -%
12% -%
Z7% + %

'

w* + b
3%
3b -%
4V -%
30%.

16%
11% -%
BV-
17% + V
12.

S -%
21% + %
9% -«s

12b-
2V
16% + %
34% + %
5% -%
2b 4%
10% + %
10% -%
41 + %
4%
16% + %
27% + %
7b + %

\
25% + %
12b -%
B% -%
3%
15 .

S + %

25V + 1%
13% -%
23 + %
21% + %
35% -%
7% -%
17% + %
«% + %
8% + b
5% -%
12 .

11%

«%.
1%-
10% + %
10V-

9 -%
B% -%

a + %
-%

17% -b
7% + %
3V + %
3V
6% -%
11 -M +5-16

% 4-1-16

B% -%
10% + %
20% + %
”% -%
7%-

V
8V.
29 + %
13 .

19 .

9% + %
2%.

«b + V
17 -%
27V
IV + %

2%.
24%.
5 -%
V
22b -%
16% -%
4%.

SV
9V
28% + %
13%.

2% + %

area ft'DB

12 Monb P/ Sts Dos* Prev. !
12 Manta P/ Sb Qua Pm.

High lew Stack Div. YkL E lDOsHqb law (hntt Dosa Law ^tw+ Dw. ltd. E 100* High law flfyf QOSI

8 4 Dovifcn 1 10 23 5 5 s- 39% 34 GnLkC 4012 M 93 32% 32 32%.
Ub 6%

sag
32198 26 3 9% 9% 9%

w%
-% 23%8 1-18 G reran a 13 03 20% 20% 20% -%

16 3% 8 57 <S% 14% -% 8% <% Granar 233 5 7 % 7 + %
IV, 5% D-9* 13 283

f*
8 6 -V 13V 9 Omen s 50 4.7 9 51 W% 10% + %

10 SV pnqp 13 35 6 05% 6 + % « A
QfCdg 52 044 «% 13% 13% -V

T2 8 DWBlti 30 £1 9 B 9% 8% 9%
+ %

28% Oto 30 1.1 12 12 27% ** 26% -%
9% 2% DHcm 26 7% 2% 2%

H-HX f DM s 13 31 39% 39 39 -% -H
DMSS 7 24 4% 4% *% -% 32 34% Hmfrd 503010 16 30 X 30 .

9% 3 OrAct n 15 BV 6% BV + % 60% 23 Hxcro 30 5 10 456 u£2 60% 52 42
8% 4% DUOS .16* 2.1 11 54 7% 7 7% -%

291, 221, Hasor pf 223 USOV 29% 29V + %
3 15*161 9-fflDwnaP 364? 27-16 2 2. 70% 4% hsitaH 7 If 7% 7% 7% -%
26% £i% Dornr gl 40 *12 25% »% 25% -% 19% 14% HnhCr nlJOa 11. 7 BSD 18% i2% IS,.

11V 8% Downey 4 79 10% 10 10. 9% 5V HBhCh 9 47 7% % 7% + %
5 2 Drier 9 2% 2% 2%. 19% 11 HthEx 48 40 17% 17% + V
47 30 Ducom B0 £5 31 28 32% 32 32 + % >3% 10%

UakUl
1 JQUIM -56 4.7 8 B 11% 9 7%

-%
V % Dunlop e£8 b % 7-18 +t-1 9% 6% MM* 10 96 7%® + V
27% 22% Dipt! .84 32 11 11 26% K% 26%. 13% TV

»noncK .10.8 12 34 V2%

9%
12% 12% -V

22% 13% DurTsl 40l 25 Ifi 4 M% 16 ie%.

+ %
18 6 Habra 2073 B% 9%

»% 3% Dyrfcl £5e 2.4 it ids 10b 10% 10% 5% 3% Hcktar 8 1 3% 3% 3%.

22% 17% Dynear .80 43 ID 71 20% 20% 2«S -% 24% 7% hatont 45 107 BV B% B% -%
3 % HebnR 12 1 15-1B 15-1B

E-E -E 8% 4% henhO 23 SO 4% 4% 4% -b
a% 7 EAC .40 45 11 x14 ftv 8% 8%. 5

a
Hnrtf 42 55 3$ 3V 3V -%

15 11% EECO 32 24 22 92 13% 13 *3% -% 3 Hftron 19 25 iS, 10% 10% + %
11 2% EaglG 11 31 2V «% 2% -% B>, HolyCp JOB .7 2 10 8% 8% 8% -%
23V 13% EimCo 1 53 G 13 3 19V -% 35 25% Horn* 104 368 25 28% 29 29% -%
38% 32 Esigp 3.60e 11. 3 a 34% -% 26 9% HtiH sIBGi 19.9 106 9% 9% 9% + %
10% 6% Echofi g 10 60S 10V 10% 10V + % 13% 2% MnH wi27t 90 7 3 2% 3 .

4% IV ElAudD 43 44 2V 2% 2% 11% 5% HouOT 135*25 **37 6% B 6%
22% 16%

s%
BcAm 140 7 8 5 14 IB 17V 17% + % 14% 8 haw£ TO 31 14 13% 14 + %

11% Ebnor 21 301 7 9> 7 .

'A
6 KqmWi 20a 13 8 12 10% 10% 10% -%

6% 3% EmCsr 17 2 3% 3% 3%. a HubelA 136 39 11 5 M% 34% 3*%
2% % Ei>BMgl 34 7-16 % 7-18 +1-1 36 Hiiwe 136 33 11 19 34% 34% 34% + %
4% IV EmSrv 1 TV IV IV 48 38 HubU pC.06 4 5 3 46 46 46 -%
6b 3% Ense pf50s 15 15 3% 3% 3%. 21% IBV HudGn 40 19 14 22 21 21 21 .

3%5 MB Era In a 8 13 9 BV
+ %

10 7% husky g.15 SI 9% 9% 3%.
38 23% Espay S.40 15 9 2 27% 27% 27%
9% 2 Espn 13 14 2% 2% X 1—1—
3H| 29% tBI mu £0bjS 32 30 35% 35 -% 70% 23% ICH £5 4 11 301 89% 68% 69V +i%
10 3% EvaR* 13 37 5b 5% 5%. 9 5% ICO 12 24 6% 5% 6% + %
12% 7 EwJA 20 £5 5 7% 7%

a.
-% 11V 7% nTcp n 19 40 7% 7% 71

,

-V
a 7% Excel n£0e£4 5 6 8% 8% s% X tmpni 218 2% 2% 2% + V
4% 1% ExpBv 54 1 3V 3V 3% -% 34 fcupoa gl 40 115 33% 33 33 -V

_p 10%
21% X

1%

te%« >1MW 4 8Z no
24 8%

17%
8 B

T7%
-V

r — r -r tnsnuvi 2 * o ZB 4 17 + %

£ BV FPA 17 10 10V 10% 10V + v 3fe 11 60 7% 2 2% + b
15% FabM 35 217 15 16% IBS. X 2% InsSy ftZA 11. 20 2% 2% 2%.

5% 3 FsimiC 3 02% a*' -% knCty fl.40 30 7% ?V 7%.
21% 16 FedRtl 144 7£ 15 13 so % X 9> bmcM 77t 11.

7

2 ev 6V 6V -%
11% 9% FiCam is 93 7 12 10V 10% + V 11 hunk a .12 9 79 5 13% 13% 13%
14 11% FWynfi 30 87 9 10 12 T2 12 -% 8 X knStirt 2*1 187 «% X

'2%

4V + %
17% 12% fiscnP 14 7 14 14 w . W% fenCtri £5 15 10 76 17 16%
20V 9% Fitcffi 1.40 1£ 4 55 11% 11% 11% + % 17% B% InHyd n 38 1

at
+ %X 22% FlGE pi 4 15 15 25V 28 26V +1% 11% 8 fndnem .B&S73 24 9 11V l!% -V

32% 23% FtoRck 30158 101 31% 31% 31%. Bb 5% IntPwr .16 30 11 5% 5% 5%.

2%31% 24% Fluke 1£7i 50 18 51 25% 2S% 28%. 5 2% Inmm a 2% 2%
10% 8% Foortm 3 7% 7% 7% -% 8% 1% mtDta 68 2% 2% 2% + v
8% 4>i FifrtG 113 7% 7% TV + % 25 15 kxiks 10 3 22V 2CV 22V -V
21 13V RirstC A.14 7 S 21 21 21 + % 25V 17% baqBnj 12 266 25V 25% 25V + %
22% 13 ForsiC. B.4 10 21% 20% 21% + % 5% 3 tay n XB20 36 66 4% 4 4 -%
32% 11% Foresfl. 27 215 15% «% 15%.

2% 1 FaiMrt 9 1% 1% lb J-J-J
37 29 Frantz 13.114 3 32% 32% 32% 17V 9 Jscbn 50b 31 IT 21 16% 16% 16% -V
10

32% a. KSfTOQD
£0| 13

17

<7
16 % 6%

16%
5%
IBV -%

18
7%

11

3%
Jensan

JSlAni

5
1

203
71

13%
3%

12

3%
12%
3%

-2%

9% 7% Fnedrn £8b 35 11 12 a 8 8 -% 3% 1 JetA wt 27 1% 1% <%-

15% 9% Fnona 5034 9 27 l«V 14% 14%. 7% 3V Jstron 49t 7.0 15 15 7% 7 7 .

15 BV FrmHd 20b 15 66 12% 12% 12%. 11% 2% JohnPd 36 3V 3 3% -%

X *%
10%

FrlA

FixVH

wl.TTt £3
n 14

2

20 X 9%
16% at -%

7%
27 S

Jnipft;

Jupksr
n

IS

36
1

7

U27%
dBV
27% X -%

+ V

G-G -G K-K-K
13% 3V GNCEn 37 5% 5% SV -% 37% 2BV KnGa pH 50 13. *30 33% 33 33% +1
11 3b GEflM B 26 8% 9% 9% -V 5% 1% XapckC 182 2% 2V 2%
10% «% GRI 11 17 5% 5% 5%. 3 11% KsyCp £0 1.7 18 2 11% 11V 11% +b
6% 3V GT1 23 16 3b 3% 3%. 11% KaarN n.40 33 6 36 11% dlt% 11% -%
22 9% OrtwC 5 159 12 11% 12 + V 9 3% Karon 16 13 *1 3% 3%.

X ib GatcyO 122 2% 2% 2% -% 21 US, KaMm 381 33 29 11 IG 15V 16 +%
26% Gann 1£DO 49 G 73 25% <E4% 14% -zv 20V 10% KeyPh .15 13 IB 453 11 10% 10% -%

lltt 10 GMLp OSr 3 20 38 15% «% «% -% 6% 3 node an 164 3%

?
3 -%

10% 7 Gaykd 10 5 Bb 9b 9% + V 4% 3% nam 23 S 3% 3% +b
16% 9V GeknS 16 40 12 11% 12 + % 6 3V Unark 9 19 3% 3

i.BV 3 Gam 78 24 3% 3% 3%. 39% 14% XingR £0 5 24 1 39% 30%
21% 12% GDsfns 38 56 10 100 TS% «% 15% -V 7% SV Kirby 231 4% 4% 4%.
5% 2% Gm£mp ,15s 52 9 3 2V zv X 5% 3% Mi Mtg G 4% 4% 4% -%
10% 3% Gertsco 34 23 <% 4% 5 2% UmtV s 34 3

Sl
3 .

a 8 GooRa 5 14 9 9 9 .

+ v
20% 8% Knogg 14 19 11% 11% -%

19% GUmFd 30X19 24

St
25% A 17% a% Knd 12 128 11% 10% 11 + %

21% 10V GnlYl 9 39 13% -% 26 21 KogsiC 220 £5136 83 25 25% 25% -V
24% 14% Gbtfi s 34 £95 3 22V 22V 22V -%
31V 21% GXvnr 16 33 » 36 26b 25% 26V + % L-L -L
Sb 3% GUNR n 40 138 4

5
4 + V 3 i% LS8 10 1% 1% 1% +%

3t
W% Oour .44318 19 14 74 + % 3% LsBarg .0613 38 45 3% 3% 3%.

6% GokfW 46 7% 8% 7 -V 7% 2V laPnt 9 2 X 6V 6V-

IV X GUFU 29 iv 1 t% 41% 23% lima O-150 12 33 33% -%
34% Gottna pC5011. 1 23% 23% 23% 15 11 Ldnk 5.16b 1 1 14 4 W. 14% 14V -%
27% 23 Gorflup 112 44 ID 12 25% 25% 25% -V 22 9% Laiar 23 20 11% 11 11 :

*3% 8% Grom 32l 84 11 117 SV 3% 9V + % 3V 2% LaaPh 25 3V 3% X A4 1% Gram wi 10 1% 1% 1%. 41% 25% LeWgh 13 2 39% 39%
16% SV GiTdi n 17 8 15% 15 15 . 9V 3% LsourT 22 w SV 5% 5%
30 23% GlAml 30 £121 2 29% 29% 29% +% 5 2b Lhfld 9 2% 2% 2% +%

12 Momh
High law Stack

<% 2% Lodge
32 18 Logcon
35 19 Lomv
68% 27V LouSCe
21% 8% Lumet
13% 6b LundyE

17% 11% Lure
13% 9b LyOd
25% 1?V LynCSy

«% 8V LynenC

15% 11% MCOH0
4 2% MCORs
9% 7% MSA
2% 1 MSA
21% 8% HSiDi

5% 3% USR
17% 11 MaeSc

X 1% Mscred

12% uaPS
15% 13 Maun

35 8V Mangd
9V 5% Urmot
5% 3% MerfcPd

a!», 21% Mam
33% 18% Mishh

15% 6% MartPr

Ifl 8b MsaM

& 4V Maiec
30 14 Matflsh

22 18 uantx

19% 12% Maying
23% 13% Mayflw

11% 8 McCO
10% 4% McDon
5% 2% McRaes 2% McRae
13% 8V MedWst
63% 52 Media

17% «% Mean
”% 5% MeroSL
MV 7% MeiPro

11V

13V

Mm«x
MwroC

4% McnGn
45 301; MnP
7*V ®V UnP
9% 7 ftkssnW

26% 14% UUHE
41 M? MileCp
10%
18% X MmMg

MoogB
18% 11% MoogA
17% iz« MrgGtfi

5V 11-18 Monm
12% 10% Mom
14% 3% MiMed
8% *V MoweL
5V 2% Muroin

16% 4% MukAt
2V % Muse
.10% 7% Myelin

10% 7% Namck
33% 121, NtPetnt

3 1% NasLB
58 25% NHsmp
19% 11% NMxAr
w»
s% IS

>»-(>«M'UKt
AEroc

36% 21% MYTm
10% 4% MawbE
16% 10V

- -WnCOT
3% 1% Nexus

I’V 5% Mehcls

3b ZV Note*

.13% <0 NordR
IB 13% NoCdO
37% 30% MPS
5V «k NuHiZ

10% 3% NucDl
14% 9% Nunac

27% 16V CEA
22% 1*% Oakwd
5% 4% OdaiA
7 4% OdelB

St
20%

9

a
OHArt

OHM
Oman

16 5b OOMep
6% 3% Openh
HJ% 5V OndH
4 1% Ormand
5% 2V Ottjx

35 21% OEuuun
11 6b OxfnF
12 7% OzartH

Pt £k
Ch'ga

dase Prey. 12 Mwah ?/ Sb
low

Ch'ge

Oast Pm
Ov. YU. E 100s High Low OeoudOK High law Sad Kv. YU. E IQflsKgb BuaaCtoH

7 2% 2% 2% -% P-Q
£0 7 19 13 29V a 29%. 13 10% PGEptA 150 A 27 12 11V n% -%

17 331 3«% 33% 33% -1% 11V 8% PGEpiB 137 13. 1 10V 10% 10% -%
18 1 5 19 10 ut8V 88% 68b ii% 6% P&pSC 125 12 1 10% 10% 10V
id 8 16 26 12% 12b ,Zla

-
.

10% 8% PGEpfD 125 a 57 10% 9V 10 + %
15 25 ev 8b BV +% 10% 8% PGEplE 125 13 £1 10 *% 10 + %

.41! 32 10 41 13 12% 12% -% 10 a PGEtHS 120 13. 148 9% X 8%.

6 4 15 A «V . s 28% PGEpff 434 14 29 32% 32% + %
.10 4 17 397 2*i + % 2&V PGEpfZ 406 13 60 31 30% 30b -b
£0 23 15 26 10 9% 10 + % 26% 21% PGSOT 32b 13 74 25 24%

A.
IB.

+ %

84 LI! U 21% 17% PGEpfW £5713.
£3213.

*8

S

20

18
»V
IAM— Wl

—M 19% 15% PGEpfV
ii ZG 14 13% 13% -% 20V 17 PGEpfT £54 T3. 969 »% 3 20 .

16 56 z% (*% 2% ~h 21% 17% PGEpQ £S H 15 20V 20% +%
p .409 53 40 9% B 9 .

a.
7% PKpfH 11213. 17 9 BV BV -%

wt 3 1% 1% 1%. 15V £3713. 18 18% 18b Mb
40 42 5 B2 10 6b 6b -% M% 13% prypS £05 13. TO 16% H *6%

n 14 1 1 27
96 3b 3% 3b- 16% 13% PGEpfD 213. 11 15% «% W| + %
1 1S% 12% 12b -% lfiV 13% PGEpfK 204 13. 25 16% ia A30 1% 1% 1% -%

>8b 15 PGEpfJ £32 13. 5 18% 18% -%
232 IB 3 » '*% wv ur, +% 18V 14% PGTm 1.12 68 8 23 16V M% 16% “%

g.?Oe 30 14% 14% 1*% + V 37? 3lb PacLI pH 5013. 1200 35% 35% 36% -%
3 T9 13 23 22b Sb -% 42 35b past pf 5 13. >150 40 39 40.

IS 7 6% 6V 6V -V 3 % Page 9 9 % % V
44 10 <% 5 X - 38>« 27% PsKfc .40 1.1 22 51 37% 37 37 -V

pf£35 11. 4 21V 2fv 11% 5% Purest 17 26 7b 7% 71. + %
6 72 21% 20V

i3 A 23% 15% PwkC 9.60 23? 4 21 21 21 .

12 3 14% 14% 17V 11 PatTch 22 2 12 11% 12 .

£0a 18 7 7 IT 11 ii

.

e 2V PayFcn l 2% 2% 2%
19 1 X 7% X :*

11V BV PhhTu 40b 42 15 2 9% 9%
111

+ %
.12.8 81 14% 42% 32% PtnEM 1206 3 0 9 M 39% 39*, -%
3 21 Z76 A 20% 20% -V 25% 17V PsnTr 1£0 66 7 58 16% W% M%.
2 is. a 26 13% 13% +% 2% PECO £5r 17. 7 38 1b 1% X806 3 66 9 22% 22% 22% +% PenflE. 268 9 7 25% 29% + %

nlSOr 18 87 8% 0% 8% +% IlS 0% PenotS .40 4 0 8 ID SV 10 +%
£5 15 5% 5% 5V -% 14%

lS-161

Penri £0 17 10 20 n% 11% 11%.

A 2 EV EV EV + % I l3-16Fsmm v 22 11-16 15-M 15-16.

B 4 3% 3 3% + V 33V 23
—— —

rBiuHU 80 3011 109 26% 25% 28% + %
05e 6 7 *4 BV 8% 8% 14% 10% PHH ‘ n 33 6 12% 12% 12V
1 06 1 B 11 12 60% 60% 60% +% 13% 3 PeiLw 281 3% 3b 3b -%
£0 13 16 43 16 15% 15% -% 4 % Pen. wt 37 V % V
371536 S 7 6% 7 +% liv 7 PeiLa pfi G5 18. 22 9 9 9 .

.15 1513 12 9V 9 9V + % 15V 9% Pmls PCE8 21 30 10% 10% 10% -%
22 11 41 13% 13% OV -% 3«% 14% FWU pt3 33 20 2 16% 16% Mb.

25 24 El El 21 . 2V 1% PfrtJJ 34*17. 38 2% 2 2 -%
27 236 7% 7V 7% -% 12% 5V

n - - r-%jnCOrD 96 19 ev 6% BV
pf 5 12. *225 40V 40V 40% +V 12% 5% RonrSy 45 10 6V 6% S% -%
p«30 12 *10 71% 71% 71% +1% 7V £ PKWVs 52 10 6 11 5% 5 &

.

.230 3.1 12 12 7% 7% 7% -V 20 PltDM 4P30 15 13% 13 «% + %
24 14 12 213 17% 17V 17% +% 66% 57 Pittway 190 26 10 4 68V 68% 68% -%
1 £5 10 14 41 40% 40V -V 15V 8% Pasatte (Be 10 fl 21 8V 8% BV + %
5G58 6 1 9% 9% »% +% 19% 13% PxaD p30 15 Mb «% 19b

.200 15 10 3 13% 13% 13%. 2b b Ptendn 31 % b % +1-16

2Sb21 10 42 13V 13 13% 21V n% PtyGm £010 12 20 21 20% 21 + %
i40s at it 357 in7% 16% 17% +% 3b 2% PiyflB 2 2%

£v
A

98 1U 1% 1% -b 32 20% PneuSc la 38 14 B 2G 26 +1%
£018 41 4 12V 12% 12% + % 10% 4% PddsEv 38 163 5% 5% 5V

9 7 4% 4% 41- + % 14% 71, PonSvs 10D 663 10V 9 9 -1%
2 5% 5% 5%. 151, 12 PoaF*r M 6 14% M% »b -%
51 5 5 s + V 23% 10% PowerT .1Gb B 42 1 21% 21% 21V -%
61 SV 5% 5% +b 24V 18% Pram. 92 4 3 7 14 21% 21% 21% -V

«d 3 % %
? -%

s% 6% PranRd £027 47 ID A 7b A -%
28 3.1 8 3 9 S 1% 9-1B PremRs 5 11-16 11-16 11-16.

72V 34% PrenH 1B4 25 21 9303 ii74 72% 73% +1%
N-N _N 11% av PtbsR A 72 6* 7 22 11% 9b 11V +1%

11 38 8%
17%
1%

St
13%

15b

Bb
17%

1%

47V
16%

a

8>, -% 8% 6b PnoR B 72 90 5 30 8% 7% 8 + %
.10 8 IB 218

G

17%.

1% +%

1S%.

6
«% a.

Prasld

PipCT
21

285* 7 1 11

17

16

«%
40%

4

40%
4%
«%

+ %
-%

£01.7 23
79t 48 6

10
ia

24

18%
17%

MV
ftwEn
Pgi

20* 86 6

PTC234 13

6
2

23V
17V

23V
IA

23V
17V + %

£6 74 16

1 10s 7£ B
27

19

33%
19% a PW

Pgi

PIE4 38 14.

pffi£34 13.

15

3
31%
18%

31

18%
31%
18%

-%
+ %

35215 15 32S 35b 34V 35V.

£S0 4£4 13 5% 5V 5% -% R-R-R
32 £4 14 4 13V 13% 13%. 11V 5 RAl 511 G 7 14 52 7% A A + %

2 2 2 2 . 35V 28 RETT £20 74 19 2 29% 29V 29% -%
6 30 av »% 6% A 3% RTC .121 M «b 4% «b + %
13 13 3 3 3 -% 12% Ransbg .72 40 226 18 A 18 + %

n 7 16 m 11% 11V *V 2b Rsttf) 8 2b 2%
9 16 15% IS IS . 15% HP; Raven .42 3.7 7 37 "% 11V 11% + %

pH 25 13. 32% 32% 32% -V 29V 10% Rjymln 19c 250 It ii 11 .

n 7 30 5% 5 5 -% 16% 11% RCsl nl64 11.9 16 14% 14% 1*% + %
14 41 BV 6% 6% -H 2% 1% REsi WI 7 2V 2% A + %

8 12 12 12 12 -% 2% 1% Redtew 179 2V A 2% + %
17V 11 RegS S 56488 30 12% it% 11% -%

O-Cl—O 15%

47%
6% RspGy 58 4 6 6 28 12% 12% 12%

38%
-v

13

t V
7 a 19% 19% -% 27% ResnA 78 275 38% 3A + %

mb 4 14 268 21% 21V -V 9% 6% RcsiAsc 10 15 8 8 8 .

n
3 68

1

151

4%
4V

4V
4%

4% -%
4V + %

3 §
RaxNar
RbMP

9

20 IS 8
13

82
3%
11

3%
10% ftf% -%

£4 13 16
40 20 13

7
2

16

*9%
19

15%
19%

16 + %
18% -%
19 -%

16V
20%

10%

A
RIoAi

Rdnvy
9 55 35
s 52 30 15

16

106
M
17V

+ %

301512 res IB? 37% Rogers .12 5 13 10 26% as 26 -%
ZM00 6V B% 8% -% 7 3b RoonP n 8 A SV

n 5 3 * 4 4 -% 5% 3 RoyPtn 11 3% 3% 3V
A50 75 11 20 B% 8% B% -% 29% 22V Rude* pf.56 20 1 27b 27% 27%.

10 11 IV 1% IV 5% 3% new 5 M 4V *V 4% -%
33 3%

30V
3 3%-

30% -V
IB 11% Russia 30 259 201 12% 11% 12 + b

50b £0 12 13 30 18% 10% RyXoff 502812 51 IB iA 18 .

.421549
20 2.1 7

17

132
7V
9%

7%
9V

7V +%
9V Continued on Page
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
. or*

ZMaetf • P/ Sh On An.
igh law. Sack Onr. YM. E ..lOOkMgb. tnw ' Ouoto One

Continued from Page 26
4Q3j6 H SB" -

11%’"

£32906 58 25
pMJJ? 13 34 31%

60 1 8 42 383 32% ^
1203.1 10 4 38% 38% 38%.

06209 7 22% 22% 22% -%
548 5 4% 5.

M. t*7 2% 2% Z%.
11201214 30 16% 16% W% +1

% 10% P*cTto

% 21 Pacdcp

% 27% PKt

% 24% PatnBa

% 21% PanABk

i 4 Panflra

1% PMA
!% 13% Pandek

•

11% 11%
34% 24% +%

IS

31

3
12 PaprcH

10% Patau
13% Me
8% Psrtdjrt

25% P«fWH

12% PWXPn
1% PWPtrt

14 PayMW
12% PiyNP
13% PayCS*

6% P%nMr
15-32 Pango
36% PanGon
94 RmC
47 - Pam*
19% PaPL

30%
30

20

% 94% PaPL

1 55-
58% P»PL

I
31% PWM4I

I

30% Fenuol
. 9% PaopEn

I
23% PopBoy

PinhEC 2305910 2908 39% 38% 38%
13 MBS 5

905513 115 15

49 527 14%

B 12 £54 18%
M 25 3611 8%
tea* 11 an 34%
523227 35 16%

MB R
*4 1515 30 22%
50 39 13 362 1S%
.161013 364 16%
*025 110 6%

54' IV
38 303 49%

{*5.27 49 4 m
23845 8 . 895 53%

4% 4% -%
14% 14% -%
14% 14%.

16 16 -%
6% 6%
34% 34% + %
16% 18% -%
1% 1%.

22 22% + %
«% 1^ +%
15% 16 -%
« A +V

X *
- *** ”1'

109% WB% -8

... 53% 53% -%
24810.8 488 24% 24% 24%.

N40T3. 260 33 33 33 -1

P*PL p«50 13. zMO 35 35 35.
PaPL pfBGOIV *20 92% £b S% -1%
P*PL dpr342 13. 13 5% 28 26% +%
PaPL dprZB0 13. 11 23% S1* »% +%
PaPL prMOW. *40 62 62 62 -%
P*PL Hrt£513 2 25 25 25 -%
PaPL etrt.7513. 65 2BV 28% 20% +%

220 99% 99% 89% -1%
*230 80% 60% 60% +1%
1250 64% 6*% 64%

220609 133 36% 38% 36% -%
220 5.1 10 *31 43%

pr 13 13.

pr 813
pr&EO 13

108 7.4 7 522 '15

3611 15 7 32

3*12 Pap 158 3.7 21 4543 45%

«% Mil 901.917 5818 28%
- "

‘ 12ia 14. 7 W0O 8%
24 1 4 14 20 17

14039 15 234 38

353a 13 68 25%
pH 67 11. 80 14%
106a 18. 12 5%
1*2 33 13 3756 38%

2432 18%
pt51£ 1W0 39%
94 1310 2961 33%
220 IS. 6 3428 15%

pM.40 15 1690 90%
(*875 15. *380 57%
plt*3-M. 365 Bb
pf78S 15. *860 61%
pf12B « 144 9

p( 17.13 18. >420 111%

pOJOU. >270 62

pt790 15. =B70 S11*

pf77S 15 *50 60%

12% PtBjOf

28 PMna
36% PaWt
14 PaiHl

5 Ptrtra

29% Pta*
13% PMpD
38% PM

P

20% R*hS
5 PMteS
25 PME
50% PtaE

6% PM£
43 PME
8% PN£
97 PM
51 PME
44 PME
40% PME

.16% FMSub
62% PMMr
10% PWWn
26 PNdn

31% PhVal
16% IWH
271; PndMi
23% PmNO
M Pttl

33 P4*»Y
21% Punwr
17 PtonrO

26% Pimjfl

53% Pure

9% Pntstn

8% Fianfts

13 Pawn

16% PogoPfl
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716 33%
137 36%
23057 38V
10 97

312 25%
601 13%
295 24%
2027 35%
51 36%
9Z7 431,

629 29%

S3 2SV
1689 123%

39% 39% -%
28% 28% + %
9 9% -%
13V 13% + %
20 20 -V
72% 73%.
4 4%
63% 64%

13% W .

16% 16%
S9V 5&V
24% 24% -%

-V
+ %

-l»

59% 59% -1

2% 2% +%
263% 26SV 42%
JS% 16%
32% 33% -%
36 36 -%
37% 37% 4%
97 97 4%
25% 25% -V
12% 12%
24% 24%.

34% 35 4%
35% 35%

«% «% -%
29% 29% 4%
25% 25% -%
29% 29% -%
123% 1231, - %

201, S%
33% 34% 4%
27% 27% -%
" 3%

38%
42%
34%

. 6%
25% 25%.

17% 17%.

33% 33% -%
19 19 .

16% 16%
19% 20
20% 20%r% **
«% «% -%
171, 171, -%
391, 40.
56=, 57% 4%
33 33% 4 %
29% 29V -%
17% 17%.

25 25 -%
23% 23% -V
28% 28% -%
if, 16%

38? S
30% 30%
32% 32% -V“ 99 .

4%

3%
38

%
6%

4%
4%

n

4%
+ %
+ %
+ %

4 %
4 V
-v

a
29

27%
129

17%
30
12

«%
41%

3*V
15%
3%
35
166%

44

99
11% 12

1% 1%
15% 15%

B8V Hi -%
51% 51% -%
26% 26% 4%

“%
-h

-%

% i£V
20% 20%
26V 26V -%
18% 18% 4%
48V 49

M 54 .

22% 22% -%
91, S% -%
£3% 23%.

5% 9% -%
33% 33%.

31% 31% 4%
11 11%
15V 15%

27% 27%
16V MV “V

44%
37

+ %

37

24% 24%
22% 22%
6 6%

ga
32% 33

S% 5%.

6% 6%

+ %
-b

4%
*h

-V

SO 23 HE IA 17% 17%

.in & 17 80 17 16% 16V -%
pfl.10 11 50 50% 10% 10% -%
£60 97 8 233 39% 3A 38% -V

n 52 4 2 10 11 12V 12V IA +%
20 4 7 10 S 17 17 17 -b
.80 24 9 210 33 32% 3&f 1

1

.70 £6 7 7 Z7% ZA 27t*

u-u-u
50s 13 6 *1607 47%

0124082 266 29% St
4A -V
29% + %

62 260 12% 12% +.%
£04 11 10 £8 19% IA IA * %

£4275 13. =30 2i% 21% E1% +%
57 to A A

«%
68%

S'

S'

20%

84

71

IT”63

28

a?i,

31%

35%
18

hank rt si* Owe PriT
Low Stock Die. YNL E .100* High low fliww put

10 URS 40ft 3 015 30 IA ti% iA -V
'A USFG s208 83 7 1525 25%

St
ffi%

14 UnOyn 60 3 8 8 46 15%
£0 1.4 12 XB M%

IA +%
IA UniFrsi IA 14% +%
75 unmv 4£7s 47 9 137 91% w% ?i% +V

3t
UCmp *104 43 10 603 38% 38% 38b -V
UnCart) 340 6.7 18 1885 51% 50% 51b +%

*% UnonC £«l 43 |2 A A A-
12 UnEtec 172 11.6 IT2B1 ulA IA 15% +%
21 i*a pf350 13. ,200 26% Ebb 26b +lb
25b UnB Dl 4 T3. s*« 30 2A 30 +1%
28% UnH pH 50 13. 2850 31 34 34 .

an. iwa 0640 14. *10 *5% 45% 45% + %
241, Utfl plM4 14. 58 28% £8% 28% + V
48b UB pIL 814. *20 55V bbV SA.
18% Una 0296 14. 67 22% 21% 22 .

'A Una (42 13 13 4 16V 15V 'A +V
l?V UnB pG72 1£ 36 21% 2A 21*.

*5 Ura 01744 14. ,10 52b 52b 52b -b
49 ua pfH 8 14 *30 56 55% 5A -V
34V UnPac 100 4 5 14 1240 40 3A 38% -V
82 UnPc (472S 77 19 93% 92b 9A +%
A Unrayl Q3e £ 5 900 13 12% 13

Wb Lkayl pl 0 13. ,550 63b 63 63 -%
3% UnoDr 30 A 3% A -V
12% Ur&rid 9 164 12b d12% IA -V
11V UBra pf 42 12 11V 11% -V
20% UCMTV M 51390 2A 27% 29 + V
22% Urfnrg 24895 11 536 25 24% 25 -V
9 Wun 2 M. 3 188 IA 14b M% -%
19 LHu 0307 16. 14 25b 25b 25% -%
11 uau pl2£0 15 ,280 IA 14% !*%.

2A UWj pl 4 15. 2 26 2G 96
10 LHu pf100 16 S3 ulA 11% IA +V
iA UmUnd 48 24 11 55 2DV 20 20 .

LWUm 22 6 26 1 3A 38% 3A -V
25*2 UJerBk 156 4.6 B 25 33% 33 33% +%
A UWMM 10 408 M 13% w + %
z% UPkMn 1 43 A A A + %
22 Uia#G 12 4 6 1294 31%

3 *J 6 352 6A
31b 31% -%

46 USGyps BA 6A ‘V

X USHom 08 13 639 A A A -%
USLeas £6219 iDB 36V *>% 3A +b

23 USShOa 36 33 9 74 26b 2A -V
22 USSusd 1 39 3524 25%

pr1275 10 . *38 12A
25^ SSb -b

11SV USSD 124% 1341 -1%
22% USS8 pCLTS 86 >144 26% 2A 2A -b
30 USTob 144 4 0 13 83 36% 36 3A +%
55% USWsl n540 B£ 7 1389 86% 65% 66 -V
28b UnTch 31.40 3 8 B 2799 37% 36% 37 -%
ZA UTch pf£55 7 8 222 33b 32%

a.-'17% UntTM 193 89 9 20831 31

V

21V
12 UWR 3108 8 0 9 *40 18 15% 16 + %
22 UnOnie 30 7 20 43 28% 2/% 2A +%
MV Unwr G® 30 7 14 17% IA 17b.
1S% UnVFd 104 45 9 18 23 3 -i

40% + V
15V ULuM S 92 4 5 8 714 21b 2QJ?

2A (teocal 1 25 10 5692 40% 39%
45 Uplotin £56 3 B 12 791 66% 66V 66% +1
23V USUFE 104129 2255 33% XIV 33 -V
25 USLF pt£25 7 3 16 31 30% 30% -V
A UsaeFd 1 D4a 11. 25 9b A A +%
20% UHPL £32 9 4 11 414 24% 2*% 24% -%
21% UtPt pG80 1£ 11 24%

St
94% -V

£1% UiPL pCflO 12. 8 24% 24% +%
17% UiPL pQJ6 IT. 3 20% 20% 20% +%

UIPL pt204 11. 5 IA iA IA -%

21V VFCS
v-v-v

>1.12 42 7 848 26% 2A 26% +%
b Vjfcro 33) 259 B fh L +1

*

14 V*ter pf344 18. 8 IA IA IA +%

X Vateyte 40 A A A
VanDr 9 8441 6 42 20% 20% ZA -%

A Vraco 24 A 2b ®8 -%

Sl
Viren pf15Cj 4 A A r%.
Vartan 26 .7 13 468 38b 3A 3A +%

91

,

Vera .40 30 to 25 11% 10% 11 -%
17% veeco 32 1 5 15 277 21% 21% 21%.

4 uwto 18 5 b 5 +%
A VeslSe 1 20a 12 47 10% 10 IA
23% Vocgtn 42 1 4 11 71 30* yu% 301; -V
54 1WP pf772 13 *330 62b 611, 61% +%
60% VaEP pffiftJ 13. z200 69 hW 59 -b
67% Va& pf860 It. ^0 75 75 7S .

t»b IftEP pf975 13 ,610 77 76V 77 .

5?b VaE PU7.72 12. 2320 62 Si 62.
«% VaEP PI720 13.. *490 5A 5A 56V -lb
51V VaEP pf7.*5 13 *750 6A 5A SA
’A Waftay V«t 99 12 M 18% iA iA +%
24 vemad 18 9 A 38-x 38% +%
58 ViicnM £44 3.4 11 It 72% »%

26% WICOfl

W-W-W
£30 8.8 6 41 2A 25% a% -V

3U, w»R pH50 10 *380 431, 42 43% +2
20% WS4M *02 33 10 1058 28 21 271 +%
'®b WackH 00 £6 13 B 22% 22% 2A +,%A wainoc 108 100 A A 6% -%
30% waartt 21 5 36 9W 42V

86 £0 16 277 util.

42% 42% -%
28% Wriwi 44 44% +%
15% WkHrta 0132 119 19% 19% IA + %
23V WMCSv 45 15 16 27 30% 30 3A +%
22 WfflU £120 30 7 871 31 3UJ, 30% + V
20b warned 88 40 8 211 22% 22 72 -V
17 WmCm 501 1594 20% 20% 20%.

27% waniL 148 *3 12 1809 35% 341, 3*b -V

St
Wa&hGs 312907 121 3*% 3*% 34% + V
WsnG Wi 3 17% 171, 17% -%

15% wsnNai 108 40 12 285 22% 22% 22% -V

12 ManA
High lew

50" 30%
21 % 18

48% 27%
30% 18

15 10%

a T1

24% 12%
36% 28
47% 30%

a a
29V 18%
40 34

54% 34%

| a
2% %
18 SV
«% 8%
11% 4%
53% 47

101% 77%
39% 14%
90%
98

9%

42

*8%
7%

151, 11%
49 44

21% 15%
28% 19%
42
37

31%
25

46V 34%
50% 43%
35% IB

43 36

30%
51% 38%
48% Z*%
44% 17%
32% Ml,

9% 6%
Ittfc 8%
31% 22%
11 % 2%

P X
16 7%
76% 6

33% 25%
79 68%
69 58%

32% 24%
391, 27%
17% 9%
271, 18%

Smck

wasN
WatiWT

Waste

WnU
WayGos
WlyG
WeanU
WebbO
WelsMk
WefcF
WaFM
Wendy
WenCo
yyPenP
WHPlP
WSWT
VtnAlrL

WlAh-

WAir

WAir

WCMA
WCNA
WPacf

WUnem
WnUn
wniln

WUn
WUn
wun
wun
WstgE
Wasnc
Weyerti
Uttmraarj*

Weyr
WheiPn

WhPrl

WhPit

WWrtpl

WMC

vwaitak

mrd
WWmn
WUnEI
WtowO
WinDn
Wlnnbg
Winner

WbE
Wrtf
WisePL
WtscPS
Wnco
WotwW

3%
10V
16%

52% 33%
51% 45%
36% 18

33% 24

24% 15%
49 28%
38% 20

27% 18

34 21%

Wohrtti

wtay
Wuncr
WpeLb
Wyms

Xerox

Xerox
XTRA
ZntoCp

Zapea
Zayre

ZerahE
Zero

Zimki

P/

Dhr. W. E

pS.50 61
£48 117
80 19 IB

s 32 T 4 14

20 17 11

ptl 60 67

-I5e .7 M
64 19 T3

£18 46 7
28011 10

S 28 1 6 15
.4*23 10

pH 50 12
220 5.4 8

g104

an
pi 217.

pl£14 17.

pf72S 15.

6
140 8.4

pH£0 99
pH 90 9 5

dpfl 18 15

pl2 10 M.
pi 6 13.

p(29615.
s 1 379
132 3 4 6
13044 16

pS.80 7 0
pr4 50 9.6

pi 6 16

pl 5 16

2458
1505 1 9

9
.60 306

63
n
1 40 45 6

.1014 20
1.58 50 12

.10b 7 13

13

£28 73 7

pffiSO II

[<776 12

256898
256 8.1 7
1.48 4 4 8
4846 15

.72 3J 17

18048
180*31 11

32 2 4 B
.60 3 T r

Sis

lODsHqti

3 41%'

119 19

748 43

106 23%
5 11%
10 23%
60 7%
782 20V
62 34%
586 471,

34 2S%
695 18%
1*0 19%
*250 38
54 41%

10%

a
s*
6
«%
ul(B

7

170

38
9
15

813
1

20
2082 15%
4 48%
2 51%
25 8
30 13%
3 46

38 17%
1886 27%
688 39%
5607 30%
55 39V
77 46%
78 18

,70 37

2310 32
861 44

77 29%
40 23

227 20%

31 9%
1698 29%
16S 2%
38 7%
H19 33%
666 14%
423 6%
434 31%
*200 78%
=120 GS%
220 29%
31 31%
25 33%
195 10%
54 21%
1290 37%
*19 58%

ZC
IB 19%

Cfcot

Owe Pro*,

toe OuMaOwc
41 '

41
"

18% 18%.

42 42% 4-%
23% 23% -%
11% 11 %.

23% 23% -%
7% 7% *%
20% 20% -%
33% 34% +%
47% 47%
2S% 25%
17% 18

18% 19% + %
36% 38 4-1%

40% 4U
10% 10%.

3% 3%.
1 1 .

1i% 11%

^8=*
.

49% 49% -%
102 102 + %
14% 14% -%
46% 48% +%
51% 51% -%

% V!

46 46 +%
16% 17 + %
26% 27%.+%
38% 39 +%
29% 20% +%
39 39% +%
«% 46% +%
d17% 18 -%
38% 37 + %
32 32 .

43% 43% -%
29% 29%.
22% 22% -%
«% 20 .

7 7

9% 9,
28 29

F ft
32% 33%
14 14%
rfij 6%

A
-%

+ %

+ %

-%
-V
-V

+ %
+ %

-. + %
31% 31%.

78% 78% + %
65 66 .

28% at -%
31% 31% -%
33% 33% -%
10% 1D% -%
21 % 21% +%
37 37% +%

S? +
,

1®

S 5,:
W% 19%

X-Y-Z
3 8 1 11 4345 371,

pfi45 11. 66 50%
23 10 41 27%

132 4 8 9 15 27%
.84 4 7 13 445 17%

.40, 9 13 1010 46

8 811 23%
S .40 16 16 ISO 21%
12253 11 291 25%

36% 37% +%
50% 50% +%
271, 27% +%
27% 27%
17% 17V +%
45% 45% +%
22% 23% +%
21% 21%
2S% 25% -%

Sales figures are unofficial. Yearly htgfis and lows reflect the

previous 52 weeks plus Uw current week, but not the latest

tracing day. Where a spin or suck dnrtend amounting to 25
per cam or more has been paid, the year's high-low range and
dividend are shown lor the new stock only. Unless otherwtH
noted, raws of dividends are annual disbursements based on
pie isjeot aedaratlon.

a-dfvfdend also morals), b-ennual rate of dividend plus

stock dividend. o-tiqudBbng dividend. Gtd-cafled. d-naw yearly

low. e-dividend declared or paid in preceding 12 months, g-rfe-

utdnnd in Canadian funds, subject lo 15% non-residence tax. I-

diuidend declared after spnt-up or stock dividend.

paid this year, omitted, deferred, or no action taken at latest dV
vidend meeting, k-cfcvidend declared or pfed this year, an accu-
mulative issue with diwdends in sneers, tv-new Issue In the

past 52 weeks. The high-tow range begins with the start of Ire-

ding. nd-nen day defeveiy. FVE-priee-earrangs ralto. r-cBvidend

deebred or pato m preceding 12 months, plus stock dividend.

k—dock spin Dividends Degas wmi daw el spilt, ste-saiee. t-

dfwdend paW m slock in preceding 12 months, estimated cssii

value on fot-tkvidend or ex-<bstnbul«n dele, u-new yearly high,

v-frading halted. vHn bjmkrupicy or receivership or being re-
organised undw ihe Bankruptcy Aa. or securities assumedby
such companies, wd-when distnouted wwhen Issued, ww-
with warrants, x-ox-dwidend or ex-nghts. xds-ex-dteiribiwon.
xw-without warrants y-ox-dwidend and sales In ful ykt-^rid.
z-sales m tun.
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WORLD STOCK MARKETS
AUSTRIA

nov. e Price + or
Schi -

Creditanstalt 21|
Goesaer„ S2S . .

.

Intern nfall 58S ... .

Laenderoank . ...> 215
Perlmooser 351 -3
Stcyr-Datmler... . 1.63 -

1

Veitscher Mag. 246 ...

BELGIUM/LUXEMBOURG

NOV. 8 5 Price '+ or
Frs.

B.B.L. 1.805 -25
Behaert B.. 4,750 —50
CimentCBR— 2,b35 —40
Cockoriu

5,900 -90
EBES 2.315 -IS
Electrobei... 6.7BQ -20
Fabrlqu© Nat 2,250
GB Inno BM.. 3.160 170
CBLiBrux ... 2,320

3.605 -5
Hoboken 6,300 -20
Intercom 2.155 -20
Kredietbank 7.610
Pan Hldga- 9,900 -SO
Petronna- . 7.310 + 10
Rcyale Beige 10,000
Goc. Gen. EUin 3.175 T 5
Soc. Gen. Bel !.a+5 - lO
Sofma e.320 -20
Solvay 4.460 -as
Slanw.ck inti

,
1.420

Tractions 1. 4.200 -20
UCB- 5,250 --50
Wagon Lite ..

1 2.580 —90

DENMARK

Nov. 8 ’

Price +o r
Knr %

Andelabanken — 279 -

1

Baltic Skand .. . 565
T'tHandelsbank 279
D. Sukkertab .... 550 -5
Danske Bank 274 - 1

De Danske Luft— 1050 .

East Asiatic 172 -2
Forencde Brygg 790
Forenede Damp 102 + 1

GNT Hldg £95 . -S
I.S.S.GL 430
Jyake Bank 515 -5
Nova l.nd 1.205 -15
Prlvatbanken .... 2oa
Provinsbanken

.

3J7 -6 -
Smldth iF, 234 - 1

Sophus Be rand

.

915 -10
Superfos . . 464 -1

FRANCE

Nov. 8 Price +or
Frs.

Emprunt4;i„ 1373 1,726 -0.2
Emprunt 1% 1373 9,119
Accor- 239.8 -1.2
Air Llquide 566
BIG 489 -6
Bong rain 1,845 -5
Bouygue* 646 -19
BSN Gervaia. . .. 2.406 -34
errAlcatel 1.255 -6
Car refour. 1 .851 -55
Club Moditer'n... 1 ,072 -2
Cle Bancai re . . .. 578 .

—4
Cofmiea 229 .

Damart 2,250 -60
1,180
670
525

+ 5
-18
-6

Dumas S.A. ..

EauK 'Cie Con
Etf-Aquitane. . ..

' 235.4 —2.6
Eos. lor. 2,850 —20
Gen. Occidentals 670 - 5
I metal 85 . -0.5
Lafarge Coppee. 373 •

L'Oroal 2,500 ' —70
Leg rand 1,938 - -2
Mai sons Phenix. 1 161.9' —2.1
Motra EJL- 1,800 —16
Michehn B 839
Midi i&ei 1,895
Moet-Hennessy ..'1,756
Moulinex 93
Nord Est 68.86
Pernod Ricard ...• 747 i

Perrier • 507
PetrolesFra. 236

-6
-14
-0.1
+ 0.05
-11
-9
+ 3

Peuqeot S.A
Printemp.Aus
Radiotecn
Redote
Rouaul-Uclaf.
Sefimeg
SkiaRcresgnoi
Teiemech Elect.
Thomsen CEF.. ..

Valeo

205
166.3
237.5
1,188
1,667
266

1,690
1,952
377
238.8

-2
-1.7
-0.5
-10
+ 34
-4
-34
-13
-2
+ 6.8

GERMANY

NOV. 8
t

Price
- Dm.

+ Or

AEG-Teief- . 103.4 -0.1
Allianz Vera . .. .. 1.051 -3
BASF ... 168.7 -1.8
Bayer „ 182 -2
Bayer Hypo.. 311.5 *0.5
Bayer- Verem. .. 325 -4
BHF Bank .. 277 +2
BMW . 374.5 —

4

Brown Boven . .. 193.5 -4.5
Commerzbank .. 174.5 -0.8

.
118.6 —1.9

Daimler-Benz . .. 566.5 -6
Deguua .. 370 -1

1 D'seha Babcock 146 -7
Deutsche Bank . 378.9 —

«

Orndner Bank / 104.5 -0.6
GHH .- 159.5 + 1.5
Hochtief. . .. . A7D — 1

HoecfisL. . 177.5 -1.9
Howen Werke.

,

107.5 -1.5
Holzmann iP: . . 361 + 9
Horten. . 184.1 —2,4
Huuel . 290.5 — 0.5
Karutadt. . 244 —4
Kaufhc7w . 236.8 -2

Kloeckner. 74.5 -1.5
Linde . 369.6 -0.4
Lufthansa .' 1B1.5 + 1.5
MAN : 157 . + 5.9
Mannesman!) .. . 154
Mercedes Hid.- . 495.5 —4.3
Metaiigeseil ... . 218 + 2
Munech Rueck . 1.150 -10
Nixdorf . 533
Ppreche . 1,018 —7
Preussag 250 —3

1 Rhein West Elect 166 -1.5
Rosenthal.. .. .

254.5 -1
Sobering . 400 -1
Siemens . 452.5 -3.5
TKysten .' 83 — 1.2
Varta

.
172 -0.5

Veba
. 170 —0.9

V.E.W .' 121 + 1
Ve re in West. .... 294
Volkswagen. ... 195.5 -1.5

ITALY
+

Nov. 8 Price or
Lira —

Banco Com'le... 15,660 -20
Bastogl-IKBS 102.25 -2.re
Centrale 2.032 —44
Credito Varesino 5.851 -44
Fiat 1.800 ...

Finsider 46.75 + 0.6
Generali Atucur 30,100 -300
Invest £.780 -20
Italccmonti 58,250 + 450
La Rrnascenti^. 470
Montedison 1,160 -a
Olivetti 5.965 + 13
Pirelli Co 3.005
Pirelli Sob 1,727 -32
Snia 8PD 1.851 -13
Toro Assic 11,600 -130
do. Pref . .. . 8,350 -125

NETHERLANDS

NOV. B Price + Or J
FIs

S

NORWAY

NOV. B 1 Price + or
.Kroner —

Bergen sBank ...I 160 —6
Borregaard i 305 —15
Christiania Bank. 160 ... .

DenNerskeCred .
162 —5

Kvaerner I 177.5 —1
Norsk Data 360 —10

Storebrand ..i IS? - 3

SPAIN

Nov. 8 Price + or
Ptat —

AUSTRALIA (continued)

Nov. 8 Price
.

Aust. 3
+ or

ACF Holding
AEGON
Ahell
AKZO *

'

ABN
AMEV
AMRO
Bredero Cert— ..

Bos KalisWestm.
Buehrmann-Tet .'

Calland Hldga. ...

Dordtaehe Pet'm
Elsevier - ndu
Fckker
Gist Broce&as....
Helneken ..

Hoogovens .......

Int Mueller —
KLM
Naarden
Nat Ned Cert
Ned M d Bank....
Nedlloyd
Oee Grinten
Ommeren iVam.

Pakhoed
Philips.
Robeco
Rodamco
Roilnco —
Rorento -
Royal Dutch
Unilever
VMF Stork. -
VNU.. . . ....

West litr Bank. ..

182
135
ie3
99

342.5
192
63.4

163
15.9
68.5
32

152.7
113 .

69.7
161
141.3
64.9
37

41.5xc
45.2
242
146
150.5
266.5
27.7

60.2
55.4
67.6

134.2
63.6
42.5
171.5
303'
135.2
189
106.5

-4.5
- 1.5
—3
+ 0.1

+ 1.8
+ 1.6
-1
-1.3
-1

+ 2.3
-0.5
-0.3
—

1

+ 0.3
-0.2
-0.5
+0.7
-0.3
+ 3
— 1

-1
+ 1-0.1
+ 0.7
+ 0.8
-0.1

+ 3.8
+ 3.5
-0.8
-0.5
+ 0.5

NOTES — Prices on Ala pegs am aa quoted on the
individual exchanges and ere last traded prices. Oeafkiga
suspended, xd Ex dividend, xc Ex acnp Issue, xr Ex rights,
xa Ex alL

Bcc Bilbao
Boo Central..
Bco Exterior. ..

Beo Hlspano.
Bco Popular. ...

Bcc Santander,
Dragados
Hldrola

327 -4
334 -3
202
220 -S

326 1 -2
148 —3
71.7 -2.5
80 -0.5

128.5 -3.5
95

SWEDEN
Nov. a , Price • + or

iKronor —
353
191
371
365
1O0
240
120
826
333
305
245
178
470
3BO
305
64.5
162
160
183
248
223

—5
— 1

+ 3
-1
— 1

+ 25
—3

—4
-2
-0.9
— 1

+ 2
—4
+ 2

SWITZERLAND

Nov. 8 Price 1

Frs.
;

+ or

do. < Part Certs*., 1,975'
iredit Suisse

;
2.310

640

1,925‘
1,540
6,330

-10
—25
-10
—10
-5
—10
-20
+ 10
— I I2S
— 100
-so
+ 5

Gen Prop Trust .. 2.28
Hardie ‘James ... 5,38 -Q.W
Hartogen Energy 2.2 —0.05
Herald WyTimes 4.55
ICI Aust.

.

2.2
Jimberlnna F.P.. 0.45 -6.02
Kla Ora Gold . 0.15

5.56 -0.04
MIM 2.9 — 0,0a

Maync Niekless 3.7 — O.OS
Myer Emporium. 1.83
Nat. Aust. Bank. 3.7 1 —0.03
News 9.34
Nicholas Kiwi.. 5.1

North Bkn Hill. 2.44 + 0.04

Oak bridge. . . 0.75 -0.0!

Pioneer Cone.. 1.64 -6.02
Poseidon .. . . 3.55 -*0.15

Queensland Coal 1.17 ... .

Reckitt St Coin.... 3 + 0.03
Repco 1.26 -0.01
Santos 6.4 -0.06
Smith 'Howard'.. 4.05 + 0.01

Tooth.. . . ... 8.6
Vamgas. 3.6
Western Mining., 3.45 + 0.07

Westpac Bank. 4.03 —0.03
Woodnd e Petrol. 1.2
Woolworths-

.

2.73 —0.0!
Wo rmaid Inti 3.1 - •

HONG KONG

Nov. 8 Price
H.K.S

Bank East Aaia . 21.9 -0.1
Cheung Kong- 8.3 —0.05
China Light...— 16 + 0.7
Evergo

.
... 1.48 -0.19

Hang Seng Bank. 38 +0.05
HK Elect ric—- 6.2 + 0.1
HK Kowloon Wh. 4.25 .. .

HK Land . .. . 3.32 —0.03
HK Shanghai Bk.' 6.65 —0.05
HK Telephone.... 44.75 + 0.25
Hutcluaon Wpa... 14.4 + 0.1
Jardlne Math 7.7 ...— ..

New World Dev..- 4.02
Orient O'seas.... 2.6

,

Oseas Trust Bk.. 2.6
SHK Props. • 7.1 !

Shell Elect 1.88. -0.17
Swire Pac A 19.4 + 0.2

Wheel’k Mard A. 3.62
Wheel'k r/rtime.. 1.46 ..

World Int Hidgs. 1.42 -0.01

JAPAN

Nov. B
Yen • —

Ajinomoto 1,100
[
—10

Alps Electric 2.030 1 — lO
Amada 1.090 -10

663 —8
Asahl Glass 80S -4
Bridgestone 559 !

-12
Canon 1.490 ' -30

Sika 1

Surveillance 3
Swissair 1
Swiss Bank
Swiss Rein see 7,

Swiss Volksbk. ..; l,

Union Bank , 3,

Winterthur
, 3,

Zurich Ins- 18,

267 —2
,150 -150
,130 +10
635 —10
965 +5
,750,
,027. . .

356 -2
825 +75
,470 -16
485 -15
270 —25
000 -50

AUSTRALIA
Nov. a Price +or

Aust 9.- —
ANZ Croup

|

Alliance Oil Dev..'
Ampol Pet
Ashton
AustCons Ind. . ..

Aust. Guarantce.i
Aust. Nat. Inda —
Aust. Paper-

,

Bell Group.
Bell Res- ?

Bond Corp Hidgs'
Boral
Bougainville ;

Brambles inds....'
Bridge OiL.
B.H. Prop.—
CR* ......

CS.' ....

Carlton Utd„ !

Castlemaine TVs.:
Coles iC.J.r

jComa Ico "A" ;

Consolidated Pet'
Costain Aust !

Dunlop Aust. '

Elders 1X1— 1

Energ Res.

G.3B
1.05
1.85
0.88
1.96
3.3
2.66
2.33
6.9
9
1.72
3.35
2.02
3.6

+ 0.12
+ 0.01

+ 0.01
+ 0.01
+0.05—0.D2
+0.01

+ 0.25
+0.04

—I
10.5

5.56
3.15
4.30
9.1
4.8
2.6
0.54
1.35
1.08
5.06
1.51

+ 0.02- 0.02
+ 0.05—0JJ5

+ 0.C4

-0.00
+ 0.05
-0.08
+0.01

+ 0.U1
+ 0114
+ 0.01

Chugai Pharm. ...1,040 ! —20
Citizen 683 —

3

Dale! ' 630 I —10
Dai Nippon Ptg ..1,000 I

aiwa House '
..I 537

Ebara ' 356
Elsai 1.340

.

Fanuc.. .. 10,950,
Fuji Bank.. 1,060 !

Fuji Film —... 1,600
'

Fujisawa— 1,040
Fujitsu 1.390

|

Green Cross 1,660 1

Hasegawa 360
Heiwa Real Est ..< 574
Hitachi ' 860
Hitachi Credit.... 1,120
Honda - — 1,250
House Food— 735
Hoya 2,520 j

lloh >C> 292 .

to. Yokado— -2,450 I

Iwatsu 1.300 i

J ACCS 330 :

JAL. 5,110 ;

Jusco— .....— .... 770
f

Kajima 280

-4
-7
+ 20
-220
—40
-30
—20
-20
-20

— 1
-10
—30
-30
+ 15
+80
+ 3

775
630
644
935

KaoSoap
kashtyama. '

Kirin ‘

Kokuyo
Komatsu ' 435
Konishlroku 572
Kubota 316
Kumagai 440
Kvoto Ceramic... 7,260
Maeda Const 465
Muakmo Milling 1,320
Myakita 1,070
Marubeni. 303
Marudai 605
Marui .....1,080
MEI - 1,600
M'ta Elec Works. 628
M'bishi Bank 1,050
M'tnahi 610
M'bisni Elec 404
M’brshi Estate.... 493

-60
+ 5
-120
+ 9
+ 8
-10

—10

-10

+ 3
-90
+ 10
-20
-10
- 2
-3
-20
-20
-18

-3
—lO
-1

JAPAN (continued)
Price
YenNOV. 8

+ or

MH1
Mitsui Co
Mitsui Estate ....

Mitsukoshi
NGX insulators..
Ninon Cement.

.

Nippon Denso.. -

Nipphn Elect
Nippon Express..

232
525
663
348
B70
202

1,460
1,250
330

-5

—32

— 5

30
20
5
5
1
31
IB
9
2
3

400
2

-10
-24
—3
-8

Nippon Gakki.. .. 1,370
Nippon Kokan. . 136
Nippon Oil. ... 941
Nippon Seiko 722
Nippon Shimpan- 557
Nippon Steel 15+
Nipppon Sui&an.. 325
NTV. 13,020
Nippon Yusen. 224
Nissan Motor 600
Nisahln Flour.. .. 485
Nissn in Steel 172 —1
Nomura • 745 —15
Olympus 1.090 + lO
Orient Leasing ...3,510 —50
Pioneer 2,240 -20
Renown 637 ... _ ,

Ricoh 1,000
Sankyo 951
Sanyo Elect- 60S
Sapporo 392
Sekisul Prelab..

.

: 5BO
Seven Eleven 8,790
Sharp 1,080
Shlmadzu.. — 713
ShlonogL. —’ 695
Shiseido 1,130
Sony 3,680
Stanley 975
Stoma Bank 1,250
S toma Elect .. 920
S'tomo Marine . 547
S'tomo Metal 149
Taihei Dengyo..— 455
Taloel Corp 196
Taisho Pharm.... 934
Takeda 800
TDK — 4,890
Teijin 396 —4
Teikoku 679 +

1

Tokyo Marine 675 —9
TBS B45 -5
Tokyo Elect Pwr 1,3X0

-30
-7
—5
+ 10
-ao
-9
-20
+ 25
+ 22
-2
+ 1

—2
— 1

-10

Tokyo Gaa
Tokyo Sanyo
Tokyo Style -
Tokyu Corp i

Toppan Print I

Toray
|

Toshiba Elect..
TOTO •

158
712
760
277
B97
412
420
579
840

+ 2

+ 11
+ 6
—15
— 1
—9
+ 1
—10

Victor 1,900
Waeoal 745
Yamaha 584
Yamanouclli '1,850

zaki 713
Yasuda Fire. 329

lawa Bdge. 410

-10

+ 0.9
-30
+ 8
-2
— 1

SINGAPORE

Nov. 8 , Price
! + or

Gen ting
Haw Par. Bros. -
Hong Leong Fin.

Inchcape Bhd....
Keppei Shipyard
Malay Bankinc ...

Malay Utd. ind-'
Mum Purpose.—
OCBC
OUB
Public Bank ......

5ime Darby -
Straits Trdg—

.

Tat Lee Bk.
UOB 1

J 1.78 <

' 2.9 ;

.'5.85xa'
4.92 :

2.06 i

3.1 i

2.5
2.79 '

5.8 ,

2.36
0.94 ,

9.15
' 3.92 :

1.6
1.92 >

4.88
'

3.06 •

4.46 t

-0.07
—on:
—o.os
—0.08—0.01
+0.02
—0.06

—0.05
—0.03
— 0.02
-0.1-0.02
—0.05
—0.05
-O.I

—0.02

SOUTH AFRICA

Nov. a • Prtca
j + or

; Rand ;
—

Abercom —

.

AE&C1-
Anglo Am Coal-
Anglo Am Corp.
AngloAm Gold ->

Barclays Bank..
Bartow Rand....
Buffels—
CNA Gallo
Currie Finance.
De Beers -
Driefontein
FS Gedukt
Gold Fields SA
Highveid SteeL..
Nedbank -
OK Bazaars. . .

Protea Hldns
Rembrandt
Rennies-
ust Plat.—

Sage Hidgs
SA Brews
Smith iCOi...
Tongaat Hulett..
Unisec. -

-I

1A '

7.85;
36.25
24.5
175
17.0
10.65
Bl.S '

2.25;
4.05;
B.9

J
54.75
61.0 I

50.5
•4.25
12.15
i4.o

:

1.55
28.6 t

12.851
X5JI5
7.10
6.4 '

19.5 ,

7.9
4.2 j

+0.02

+0.25
+ 0.1

+ 0.5
+ 0.15
+ 3.5

+0.15
+ 0.75
+ 0.5
+0J5
+0.05
+0.5
+025

+ 0.1
+0.1

-0.06

+0.3
+O.OS

CANADA

Sta Sunk Ugh low Doss Qng

TORONTO
Closing prices November 8

2300 Abli Prw sse-j IS .T,
3000 Acntoe E 515 1Jv 14%
21®; AH Enwgy 21., 22%
10500 Alta lui S12% IP* 121,

1111 Algo Cent 519’a 15% l?y
32150 Aigora Si S'9% r*i. 191,

100 Ann IMA f SM 20 23
13035 Aigcen Sl9ij 19U 19i,

8 Aifl'is C pr sin 10* UJj
4970 AIC3 1 1 SMi 6% 6%
500 8P Canada 527% 27

77*530 Bax* N S 513 12% 12%
17833 BorncA o \S 201 203
7«J Bwon a i 5151. 15% 15%
7EU8 flonarca H *30 *15 415
1M0 Br*mo 85*, 5% 5%
3500 Branxoa Slh7j IG-j

300 BrenJa M 58 e 8

se?2J 0C7P S10 r, 10

1!5M EC Rea n ZK 276
6057 0C Pnono S21V: ill. 20%
400 Bransw* SIC 18
lira Sudd Can Zll-j 111, 117,

7P760 CAE SI4% 14% 141,

roo CDs* 0 1 S7 6% 7

im Cad Fry SI6I. 1E% 16%
TWO C Her Wsm 527 28% 26%
1110 C Pscfcrs S25 351, 26
13SC0 Cm Trusl SIB 2-’% 27%
91MO C Tung 514 14 U

100 CG£ 554 n 54

235K Cl Bk Com 527-, 27% 27%
5900 Cdn Nat Res 23 22 23
!9*56 Cr«a a t S9 8% W»
500 C UN 9 515, 15, 16%
1000 Can 911% 11%
3401) Ceunase se-. 6% fi%

4100 C Oatn A S7% 71| 7%
1700 CD.se B I S’ 6% 7

2100 CTL Bank sy, 9% 9%
3110 Ccnverire 345 335 XB
1550 Cosoka R 320 305 3M

* ?
+ %

- %
- %
- h
-%
-%
-
-5

-15

-%

+ >ta

+ %
+ %

+ %
- %
+ %

+ %
-1%

- i

- %
- %
+ 4
+ 4
+ 4

-%
- 5

+ 75

Sstos Stock Wan lew dose Chq Sabs Stock H* Lew Ohm Cfang

5000 Canron A 510% '0% 1&B -% 1600 LOW Com 38% 8%' 8% + %
1000 town SI6% 16 18 -% 3706 Lien 312% 12% 12% -%
2*00 Czar Res 1EB 168 168 -6 4 LL Lac 333% 3Ui 33% -1%
17756 Doan Dev 137 135 137 + 1 350 Lobtm Co 318% 18% 18%
18070 Dwyson A 516% 16% 16% -% 300 M3S H A 518% 101, 18% - %
2575 Doratuii B f SIM, 15% 15% - % 60 MICC 165 166 IBS + 15
600 Devstoon SII-% ri% 11% -% 3744 Mdwt H X 321% 21% 21% -%

BS60 Ocknsn A f 85% 5% 5% aw; Mertand E 400 470 490 + 15

500 ttekren B 85% 5% % + % 15769 Molnon At 315% 15% 15% -%
4508 Damn A 250 2*6 24S -5 400 Matson B 316 10 16
2234 Dotosca A 32*% 24% 1200 Nitwco L 323% 23% 23%
300 Du Pore A 8171, 17% 171, 6564

»i. - --nuunaa 320% 19% 20% + %
15200 Dyte> A 331% 30% 31 -% 2612 Norcen SIB 13 IB

2S0 BMhom X 300 300 300 SO 24968 Nva AHA f 87% 7% 7% -%
3300 Equip Svr 89% 9 9% -% 2200 Nowsco W 322 21% 21%
2600 FCA bifl 17% 17% + % 175*3 NuJksl A S3 61 51 - 4
13675 C Falcon C 5161, 16% is% + % 1267 Oakwud 55% 5% 5% + %
1*600 FVcnbdgo 565 B*% B5 + % 1500 O+tM A f £22% 72 22% -%

SO Fardp Res 275 275 275 -10 100 Pxtxxt 38% 8% 8% -%
200 Fed Ind A SW, 13% 19% 6300 PanCin P 326% 28% 28% - %
1100 FeO Plan 516 IS 18 40 Pembna SIM, 181, 18% + %
2*50 F C*p Fm 512 £0 Ptmna 06 37% 7% 7% -%
1000 Frssor 318% 17% -% 1966 Pme Pont S2*% 24% 24% -%
100 Fmehauf S1B% 18% w% -% 3003 Ptace GO o H7 67 07 -3

37*00 GaaSs A S2*% 2*js 19601 Placer 825% 25% 25% -%
650 Gex Comp SiZlj 12% 12% -% 1900 Pradgo S16 « 10

15960 GeoouOe 233 226 230 + s 300 Qua Slug a 55% 5% 5% -%
8100 GiOnfljr 58% «% 8% -% 3900 Ran Pw 86% 6% 6% + %

13.TCI Gotocap t $7 6% 6% - % 1000 Hayrack f 59% 9 9% + %
400 Goodyear 836% 36 36 - % 3680 QjuHuahwupiul 830% 30 30 - %
180 Grad G 825% 2S% 25% + % S7 Bd Swtos A 313 13 13 - %

6000 Grandma 65 60 65 + 5 2900 n-i, iifiniii 39% 8% - %
13500 GL Forest 580 87 87 -1% 3800 Has Sara t 150 150 150
4700 Gl Pacific £23% 23% 23% + % 1593 Him Prp A ioa 100 100 -15
233 Graptmd 322 21% 21% - % 900 Reman 314 13% U + %

*651 Harter 516% «% 18% + % 22E00 Sceptre 86% 6% 8%
6373 Hayes D 520 19% 20 T % 1000 Scons f 317% 17% 17% + %
11806 H Bay Co 319% 19% 19% 2200 Seva Can 371 7% 7%
9534 Imasco 44% *4% + % 26186 SM Cm £23% 23% 23% - %
6'00 mu 311% 11% ”% + % 4036 Shwrrtl 36% 6% 6%
1380 Inland Gas '*% 14% 300 Sgnu £10% 10% 10%
8982 htpr Pipe 332 31% 31% -% 941 5cutnm 351% 51% 51%
1114 JrooCk SlOlj 10% 10% -% 1500 Si Brodarc £11 11 11 - %
909 Kerr Add 3161, 16% 16% 23303 Sroco A 320% 20% 20%

2015 tXan 319% 19% -% 1710 Swap R sso 280 290
18013 LAC MM3 332 31% 32 * 2C6B 5t*prro B f 395 385 395 + 10

Sates Stn* tfigta Law Cta Ctoq

300 Sircar pr S3* 24 24
30100 SyitoMo

Tecfc B 1

23 34 - 24 - B
9608 511% in, 11%
500 TuteOpne 810% 10 10% + %
100 Tax Can sr?% 37% 37% -%
625

31024

Thom N A
Tar Dm Bk

S*r

117% St
-%

BB63 Tame B f 316 15% IS + %
230 Tredarn A f 319 18% 19 + %
2750 Tms M S8% 8% 8% + %
7000 Trwtory Res 35% 5 5% + %
28084 TmNto UA 323% 22% 23 + %
112CP TrCon PL 319% 13% 3 + %
8830 Trwnac 425 420
9481 Turbo f 33% 32 33% -%
2516
200

IHcorp A f

Un Gvbtd
57

310% % X + %
+ %

2328* Itokxi On 311% 11% 11%
529 U Km 812% 12% 12%
25 U Stscoe 160 180 ISO
400 van Oar 200 250 250 -10

52280 Vend At 36% 6 8
7050 ueMgran 111 w% 10% -%

50 WaUMM 812% 12% 12% -1%
3000 Uaottan o 15 16 16

4400 WtWMI 513% 13% 13%
25 WesWae 348% <8% 48% -1%

2450 Western 372% 72% 72% “ %
57490 Woodmd A 511% 11 11

1500 Yk Bear 39% 3% B% + %
Tod mm: 9577.560 snores

MONTREAL
l

Closing prices November 8

19488 Bark Mew 23% 23% -%
21050 CarfiMh 16 16 -%
11096 DomTxlA 313% 13% 13%
4050 ktorirsr SU% 12% 12% + %
10619 NatSk Ode 313% 13% «% + %
5774 Power COrp S2S% 25% 25% + h
1500 RaSandA £14% 14% 14%
TOM? Royal Bank *28% a°z 26% + %
3750 HoyTraco E3<% 33% 34%

Total sates; a042.*02 slwrea
+1

AMERICAN STOCK EXCHANGE CLOSING PRICES
P/ Sis

Dii YM E 100; HighHigh Lav Stuck

Continued from Page 27

s-s-s

digs
Ctosa fte*

Low Quote CIojs

a
Si

*%
3%
3%

SFM
SMD
SPIVCp

10

30

8

5%
3%
*%
X
iU

5% +%
3% -%
*% -%

15 8% Sago 9 *6 0% 0% 9% -%
11% «% Sorem 40*4 7 9% 9 8%.

*% 1% SOtoo 2 1% i% i%
7% 6% SOso pf 30 13 6 7 6% -%
7B% 671. SCSJO pa 84 13. tSO 74 74 7* -%
63% 62% SDgo p17«l 1+ £»0 59 57% 57% -1%
67% 49 STso p[73J 13 2300 56% 56% 56% -%
2dj 17% SOgo PQJ7 13. 3 19% «% 19% -%
37% 31% SOgo p1*65 13 6 36% 35% 35%
22% 1»t SDgo ptres 13 10 01% 21 21 .

43 31% SanJW 265 63 7 3 *2 41% *1%
a «% Sanogta BO 29 10 1 27% 27% 27% -%
7% 3\ Sarmk 5*1 12 ll da 6% 4% '%
5% *% Saurid B.15305 3 5 5 5 .

5% *% Sound A 20405 3 5 5 5

a l* 5cnab 56 27 12 230 21 19% 21 +1%
3% SoMgl 10 17 11 5* 5%

35 E% 5oLag 17 13 m 33% 33% -%
39 30 Scope 3b 9 11 12 38 38 38 .

1C, 11 Eaufto 10 13% 13% 131, -%
45 34 5WCp 50127 2 42% «% «% -%

1% Seswn 19 5 7% 1% r, -%
T3% 10 SecCab 160 10 11 07 12% 12% 12%
61, 3% SftsPro 2 3J,

'%
3%
1

3%
5% % Sa+Dn 109 1% -%A 3%' SefcgAa 7 10 *% *% 4% -V
14% 7% Secwj il J% 9 9 -%

5-16 Seniotr 621 S7 7 37 9% 9 9% -%
10% 7% Seisn i 10 7 12 26 IB, 16% 16%

14% «% SnaorS 80b 47 5 4 12% '2% 12% +%
3% r

l
Sfljian 26 1% 01% 1*.

16 8% Shopni Mi 1.4 38 7 1'% 111, 11% -%
1ST, 10% Swcn 400 37 9 2 «P, -%

£•
s S+e»A 5 20 2.1 9 1 9% 9% 9% -%
*% SArncsl 10 5% 5% 5%

5% S’. SmeoS 12/ 5 3% & .

or* Ck'n*

12 Mondi ?/ Sb use Pray.
1 12 Momb P/ Sb Cta Pre*.

HiB» tm Stuck to. YM. E lOtuHma LOW QmnCta ; High low Stock to. YU. E tOOi High Lew Own pnea

21%
19%
16%

10%
9%

SmrtiA
SnnnB
Snyoer

*8 37 5
.48*15
£ 15 11

16

8
55

13

IS
a
«%

u
11%

Pi
:? 9%'

14
B%"
9% SysiEn

.381 SB
.10 017*

15

12% 9k
6% 6%.

3% s% Satorai 17 108 7h 7% 7% -%
2% .% Sain 49 1 % 1 +%
9% 2% SCEd pnJ2i2. 23 8% 8% «%

11*l

1 1 — 1

9% 7% SCEd J*I06 12. 2 8% 8% 8% -%
P»

TBar 51183 25 91 8% 7% 8% + %
s*l 7% SCEd pfl 00 12. 6 8% s% 9% +% a TE 13 ran g 8% 8% -%
101, B% SCEd pn i9 t2 1 9% 9% 9% -% 8% n 8 307 Mi dB -1
41 33 SCEd pH 08 10. =100 *0% 4*4 40% -% 18% 13 TsOPd #50 13 10 4

i®* *% 18%.

12% 101, SCEd pM*6 12 6 12% 12 12 -% 18 8% TandBr 3 9% 6% 0% + %
19% 16 SCEd PC21 IE 62 18% 17% 13%. 13 w% Tntiy .401011 3 1I»% 10%.

77 «*% SCEd prase ra 2 77 7f 71 +% a Team n 1 3% 3% 3b
16% 6% Sprkmn 6 97 B 7% 7% -%

ft
2% TchAm 22 2% 2% 2V

10% 7% Seek pf 1 13. 2 7% 71, 7% -% 43% TcftSym 15 38 16% 16% «% + %
27% IS, Spawro .14 5 it 50 27% W% 27 -% 45% 33 TochOp » 32 1148% 45 + %
6% M, SpBd<3P TJ 26

ft
W *% + % X *% TadiTp 7 59 8% 5% 5%.

15 9% Spencer 2* 10 2S 07 «% 13% +% 7% Teemn *2* IS 7 38 », . 12% 12% -%
4 2% SwD Wl 6 3% 3% 3%- 14 3 Trteoon OB 3% 3 3 -%

3 *% StHaun OB IS 70 IS 5 4% X 32 21% Tefflra 4*1813 19 27% 27 27 -%
13% SkffW 80 42 5 34 18% 19 +% ’3% $ TeOta 3618 9 68 »% B% B% -%

65% 5i% Sid9v £79142 6 4 u65% 65% 65% +% 18% Ttesd 73 2*8 11% 10 11% +H
B% Surwd IS 4 9% 8% 9% +% 7% 2% Tatevk 414 4 3% 4 + %
8% Sara 21 47 17% 17% 17% -% X 5 TnAIr 3 420 8% 8% 8% -%

12% 9 Slaw 10 % 8% 3% -% X TexAE 39149 9 235 8% 7% 6 + %
18% 14% Stopan JS4 3J O 15 17% 17% 17% +% 22% TnAE frf 19 19% 18% 19% + %
8% 4% StnCep 12

3
*% «% 20% 6% Txscrn B *0 B% 6% 8% -%

4 2% SwB U 18 «C% Sh -% 3% 2% ThorBi ' 14 8 & z%- z%
is% <% Su£m 11 46 « 15% « -% 9% 5 TWA n .10 S3 12 20 6 3 6 .

16 5% StortSH IBtS S3 5 6% 5% 8%. 33 S3 ToEd pH35 14 J® 90 X X + %

5
s
* 2% EWIW 12 2% £a 2%. 60% 47 TcEd pf832 15. . Y*> 56% 56% 56% + 1%

9 3% SU1ME 32 8 6% 5% s% 56 « ToEd pf7.76 15. y

a

S3 S3 S3 +2
ish 12 SitoilE pfl 80 15. 3 12% 12% «• -% 73% 56 ToEd pflO IB y» 68 a a -1%
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“What’s specialaboutthese
Danish companies?”
AfctMankm, AnuicMi Express Bank AiS, Andrisbii^ Aitd«Inm«amjLL,B8Rk
ofAn»ika< Bahic84lkm&kR£f Beflzon&Bauo(i,BtinmtstefSVlM5k3nverftAiS,
ftrnndster ft Nam Scandmarian Contractor NS, Benmfortnation ApS, Carbfaog
Breweries. Cerekem A/S, C ft G Banina A/S, The Chase Mnhattaa Bank HA,
Copenhagen, A/S Chemmovi, Christian Rovsing lmem«kHiriA/S,aui*tUiB&Hrthen

A/S, GtBianfc. NA, Codan Forsikimg, Control Data AJS, Damsh Sted Works LtdL,

Danmariu Sperefcatseforenhg, Dsnsk OBe ft Naturgu A/S, Den Danaks Bank, Den
DanskB Pminsbank A/S, DFDS A/S, De Foreoede Bryggerier AIS,
Rnanrieringiiratituttm for Imfostri og Handvaerfc. A/S H. Foss Electric, Fan Krik,

fimnwer Sorietetti ftitenhawrims. Caponhagw HaataMaiihaa ajs. AS lUOm-*
At HempefsSUhsfnwfM A/S, H. Hoflumoft Seimer A/S, JydnBaBh.Knnft
Luiritzeu A/S, Kongtkiide KoncsniseUmb A/S, The Bonk of Copeebagen, Kabenfuvns
FiMdsfaen/CopeRhagen Stock Exchange, Larsen ft Rfielsa CoRstroctor Holding A/S.
LitNB A/S. Magasin Do Nani, McKinsey ft Co, hit, Moabetg ft Tbotsen A/S, Nfo-
lindberg A/S, Northern Feather httnatioail Ltd, OGvetti A/S, Padenhnb
Haskjirfabfflt A/S, Rank Xerox A/S. Thomas Ths. Sabroe ft Co., Sadobi ft Hoimbltd
A/S, Stamen ft Heels EW. A/S, Spatetesen SDS, Sterne A/S, Superfos A/S,
T«^To»g,T(iY<teDw»iri4TuboT9fo3wtiws.

They are all regular readers of the

FINANCIALTIMES • European Edition
For further information about subscription rates in Scandinavia,

please contact Mr. Ejvind Pedersen in Copenhagen

:

01-134441
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MARKET REPORT RECENT ISSUES

Early downturn in equity leaders reversed

Royal Dutch/Shell results

after
Account Dealing: Dates

Option
•First Declare- Last Account

Dealings dons Dealings Day
Oct 29 N«r 8 Nov 9 NOV W
55®v i? N0fS2 Nova Dec 9 Ritinwort Denson advanced 7 toJWS®*J 7 *•*£ S77* but Hill Samuel softened

otott <£? * few » 390p; the latter’sPtott^fron 9-30 am two tastes® d*y»
interim results are due today.

ateeUent corporate remits Commercial Union, down 10
£”?. I?5Jor J

8®*81 the previous day following ad-
Sfaell brragbt a change of dkeo verse comment, hardened a
tion to London equity markets penny to 185p, the third-quarter
y®^Tt*ay' "to the early results are scheduled for next

of thl
5?; Tuesday. Other Composites, how-

quarter proflts which were well ever, drifted easier for want of
support. General Accident lost 5

leading shares had resumed this at 470p, while GRE declined
week’s downturn. Dealerc put the the same amount to 625p. Life
blame on Wall Street where names closed easier in places,

and equity values reacted unsettled by speculation that the
shmply after the recent bout of chancellor could impose string-
election eupnom.. ent taxes on the pensions indus*
Ulue chip • moustnals here try in next week’s speech. Pearl

opened several pence lower but - v

little selling materialised and
shortly after the Royal Dutch/
Shell news leading shares began
to recover. British Petroleum im-

gave up 7 at 890p.

In what has turned out to be
a very good week so far for new

_ Issues, Gabled, a designer and
mediately followed Shell higher importer of mens fashion wear
and ' later the . Oil sector as a and instem, an electrical group,
.whole participated. continued the trend. The former.

Views that equities might drift placed at 78p, opened at 86p and
lower over the final two sessions moved up to 92p prior to closing

of the trading Account were at 90p. Instem started at 160p
revised, and some institutional and advanced to 166p compared
Investors began to look for stock, with the placing price of 145p.
The demand was highly selective Among other recently-issued
and few constituents of the FT equities, T. and & Stores atrao
Industrial Ordinary share index ted fresh support in a market
managed above average move- short of stock and gained 6 to

ments. But firmness in BP, Dis- UOp.
tillers and Bine Circle enabled
the index' to reduce a mid-morn-
ing fall of 6J to one of only 12
at the close of 893.0. The FT-SE

Interest in Breweries centred
on selected Regional counters.
Vaux continued to attract per-
sistent demand and rose 9 for a

100 share index closed ID up at two?day advance of 17 to 237p.
1,158.3. • _ _ Greenall Whitley also made pro-

Gilt-edged investors paused for gress md aded 6 more at 141p;
thought after their recent exer- the company has recently denied
tions. Sharply lower U.S. bond widespread speculation of the
prices overnight and sterling’s sale of its Arrowsmith holiday
inability to hold its best levels offshoot to Intasun. Llanelli-
against the dollar yesterday based Buckley's hardened the
touched off some profit-taking torn to 50p following the in-
fant the sales were absorbed, creased interim profits and divi-

FiNANCIAL TIMES STOCK INDICES

Nov. ' Nov.
6 1 7

Nov. ’ Nov.
6 5

Nov.
2

Nov. Year
i • ago

Government Seas .

Fixed Interest

Industrial Ort
Gold Mines

Ord. Div. Yield

Earnings, YM.% (full)

P/E Ratio (net) (*)_ ..

Total bargains (Eat.)

Equity turnover £m.
Equity bargains

’

Shares traded (mb...

62.62]

85.421

BO3.0

562.6

4.76

I1.S6
10.56'

21,063

ea.eei

85.50

894.1

541.4)

4.76
11.34;

10.BB

21,048

512.61

17,360
166.5:

88.64]

85.33)

901.0

655.6

4.73

11J27

10.64.

S1,B72|

315.59

19,202

1BBJ2

82.64
Bs.as:

905.1

524.9

4.78'

11.25;

10.67

18,307

260.86;

19,536
141.3 '

83.28;
84.88'

907.6

504.2;

4.67

11.15.

10.7B

19,446'

585.81

19,463
194.9

81.36;

64.36

896J9.

493.5;

4.72

11.27!

io.es'

88.55
85.27

720.6

515.4

4.75

9.42

ia.86

18,725 18,895

317.63274,417

17,233 19,455

173.8 162.1

10 am 887.B. 11 am B87.8. Noon 889.8. 1 pm 891.7.

2 pm 833.2. 3 pm 833.3.

Basis 100 Govt. Secs. 1 5/2/28. Fixad Int. 1929. Industrial 1/7/35.

Gold Mines 73/9/55. SE Activity 1974.

latest Index On-246 B02fi.

• Nil= 10.14.

HIGHS AND LOWS S.E. ACTIVITY

- 1984 Since Compllafn

High LOW High Low

Govt Seas

Fixed Int-

Ind. Ord—

Gold Mines

83.77
19/1)

87.48
(14/31

922.8
3/6)

711.7
ffi/3)

75.72
(3D/7J

80.43
(BO/7)

755.3

485.7
(1/9/

187.4
(9/i /ret

155.4
I28/H/17V

922.8
(3/6/94

1

734.7
(15/2/83)

49.48
(3/1(75)

50.03
(31/1(75)

48.4
(26/8/40)

43.5
(16/10(71)

Nov. I Nov.
7 ! 6

Dally
[Gift Edged

Bargains....'
Equities
Bargains

I

Value

I

184.8] 1BB.B

112.51 125.0
831.9] 633.4

Bargains— ..I

Iquities
]

Bargains^.
Value

7.7 173.2

120.4' 121.0
642.6! 646.1

overnight and closed 6 cheaper
at 668p, after 666p.

Awaiting news of UK public ex- dend. Wines and Spirits featured
penditure, which is expeeted to a fresh bout of speculative ex-

Dixons good again
An otherwise uneventful

be held close to target levels, dtement in^DlsttDers," which"rose sesion among leading Retailers
- was enlivened by House of

_ .. . __ Fraser which advanced 6 to 302p
Leading Buildings closed on jq response to demand on hopes

report, while falls of 5 and 10
respectively were seen in Lee
Refrigeration. 275p, and CML
Microsystems, 230p.

S9p following boardroom
changes, including, as widely
forecast, the appointment of
former BL chairman Sir Michael
Edwardes as chief executive.
Elsewhere among Motor Com-
ponents, Lucas eased a penny
more to 224p in front of Mon-
day's annual results, while AE
remained lively and dipped to
9Bp on profit-taking before
settling for a net loss of 3 at
lOOp. Bluemel gained the turn
to 134p on news that P. T. Sabriu
now controls 28.95 per cent of
the equity. Jaguar were also
active, rising 5 to 215p as the
management tabled a new offer
in an ittempt to end the current
dispute. Among Distributors,
Lex Service firmed 4 to 335

p

following a “ buy ” recommenda-
tion from brokers Phillips and
Drew, but Hartwells, which
recently announced encouraging
interim figures, reacted to profit-
tairing and shed 4 to 65p.
John Waddington rose 17 in a

thin market to 552 p—52 above
the unwelcome offer from Mr
Robert Maxwell’s British Priming
and Communication—amid vague
hopes that Lonrho, a penny
cheaper at 162p, is set to enter
the fray. Recent takeover can-
didate DRG responded to a fresh
flurry of speculative support and
touched l&rp before settling a
net 5 to the good at IGOp.
Socandory issues provided the

features in Properties. Good
annual results lifted London and
Provincial Shop Centres 19 to
2S2p, after 285p, but slightly
disappointing interim profits left
Omrchbury Estates 5 off at 705p.
USM-quoted Hardanger Proper-
ties attracted support and
touched ISOp prior to dosing a
net 8 up at 178p; the company
has agreed terms for the acquisi-
tion of Eyre and Sons. Clarke

interest was much lighter.
Quotations attempted a rally

during the moraine but the up-

ing to The shorts were more
resilient because of interest rate

lower opening level In Blue Circle
and the close was a net 7 up at

hopes and settled only fraction- #^
0w^o r

' tutional interest and improved
ally lower. *“**•** af 2S8

R’ 2ft?
r
£5}p ’ IS more to 370p; takeover target

Holland shpped 3 to 283p, Cnrryg rose 10 to 497p—still a
niconnnf TTnncoc nn after 2S0p; the latters interim few pence above the rejectedLnscoimt Houses up- results are due on November offer terms from Dixons. Grat-

Press conclusions on the Bank ??* Elsewhere, recently-firm tan stood out among Mail-orders,

of England's discussion paper rism8 6 10 134p‘ *** contrast-
on the gilt-edged market induced proff^tsking and fell 7 to 136p. sellers held sway in Waring and
demand for XVjcount Houses. “ut helped by a broker s ^How, 4 lower at 119p. and in
Although the best levels were .t10?’ moved up 8 to Home Charm, 5 cheaper at 208p.
not always held. Union closed JJJP' Racal 1056 6 t0 a new high f0r
with a gain of 10 at 715p, after ™antl lifted Wiggins 11 to Sip, the year of 278p, but other Elec-
720p. while Gerrard and National “f group has recently entered tricals attracted only a modicum
put on 5 to S15p, after 313p. ”S^a“°ns «J?.2E2£L.? interest Fading bid candidate.
Cater Alien also improved 5 to substantial?*^ of ^commercial Thorn EML rallied from an in-

540p, while King and Shaxson, “5 Industrial property interests jtial dull level of 45Sp to close a
after the interim statement, rose details may be forthcoming penny firmer on balance at 465p.
the same amount to 165p. Among at today s annual meeting. Elsewhere. BSR remained on
smaller-priced issues, Clive and Confirmation that the group is offer and dropped to 137p before
Smith St Auhrn firmed a penny acquiring Coe Laboratories of the rallying to close only 2 off on
or two to the common level of U.S.’ failed to help 1CI which the day at 143p. Amstrad cheap-

61p. Among merchant banks, took its cue -from Wall Street ened 3 to 75p - on the annual

failed to help Westland, which
closed a penny easier at 139p.
Foods held up well despite a

reduced business. Among the
leaders. Associated Dairies man-
aged a gain of 4 at 15Qp, while
Unlgate hardened a penny to
144p. Vague suggestions that
Dalgety was contemplating a bid
helped Rank Hovis McDougall
firm 2 to UOp; Dalgety slipped
6 to 446p.
Ladbroke firmed 5 to 225p; on

FT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Times,

the Institnte of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS
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GAPfUL GOODS (205) •
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Cwuracflna CwBOuctlon GO)

.

Electrical Q4)
Electronics 04).
Mechanical Eogteertog (81) -
Mcnh and Metal Forafng C9).

KtaenU7>.
Other Industrial MaterialsQTLw.
COKSUMEI GKOUP (190)

Brewers and Oistiiien (23)

Food MamtocturiBS f?l) —

>

Food RetaiTtna 02)

.

HaAb and Household Products (9)—
LeSweC23)
Newspmen, PobthMng 03).
Packaging and Paper 0.4)—
Stores (46)—
TcrtBaQ.9),- .

Tobaccos (3).

Other Consumer (7) _

—

OTHEXC*0Ur5(SS)-
Ote«siciis(17).

Office EquipnMmt (4)——

—

Shipping and Transport (13)-
MhceBaneow<54) —
iWOUSTPlAL CBOOP (4«3).
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1178
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1229
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Yew
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close with minor losses on the
session. Beecham, however,
finished 5 down at 360p and
Glaxo i cheaper at flO. Pilking-
ton Bros^ in contrast, staged a
useful rally after recent weak-
ness on a broker’s downgraded
profits estimate and regained 5
to 300p. Elsewhere, Lep Group
responded to buying ahead of
next Thursday’s interim figures
and rose 9 to 162p. Demand
revived for Pentiand Industries,
5 higher at 250p, and Wm. Baird
which firmed S to 333p. Cookson,
a good market of late, edged up
3 more to 420p following the
announcement of the sale of two
subsidiaries. Further considera-
tion of the half-year statement
took Shiloh up 4 to 4Sp, while
HosJtius and Horton put on 8
to 259p awaiting further bid
developments. Other bright spots
included Gomme, 3 higher at

29p, and Fobel, 4 dearer at 44p,
but Sketchley drifted off to close „ ,, _ . , . ,

8 down at 396p; the interim UOIOS Sharply higher
figures are due on November 21.
Nightclub owners Juliana's

rose 13 to 2CK)p following a news-
letter recommendation.
Dunlop hardened a penny to

minated.

Shell gain ground
Third quarter net income well

In excess of the most optimistic
market forecasts encouraged
good support for Royal Dutch-
Shell. Royal Dutch, after an
initial decline to around £40,
quickly advanced to £40} before
settling a net } higher at £40}
while Shell improved to 6B0p
prior to closing 8 firmer on
balance at 655p.

Shell's impressive figures
directed attention towards BP
which advanced 10 to 490p ahead
of that company’s third quarter
results scheduled for November
15.
Other strong performers in the

sector Lvluded Petranol which
rose 15 to 250p reflecting U.S.
exploration hopes, while Pailiser
International spurted 7 more to
37p—a two-day gain of 17.

South African sectors of minin g
markets coriinued to forge
ahead following another strong
showing by the Rand against the
dollar. The renewed strength

965
925
9L77

1829
1066
10.12

U21
1826
1025
9.73

1239
1L7D
1172

1231

BRITISH GOVERNMENT INDEX-LINKED STOCKS

81AU starts. 18935 -424 10961 — 224 rate 3%..

10%..
330
322

328
320

321
2.94

in the bullion, price was also a
help and a general stock short-
age led to sharp gains through-
out Golds for the fifth successive
trading day. The Gold Mines
index jumped 213 more to 5S2.fi.

Leading heavyweights provided
a notable feature in Randfontein
which surged ahead to touch
£1001 before closing a net £5J
higher at £99, while other top-
quality stocks were generally
around a point firmer. Cheaper-
priced issues were highlighted
by Consolidated Modderfontein
which jumped 42 to a year’s best
of 536p,

In UK-Finauciais. Consolidated
Gold Fields closed 11 up at 513p
after 5l8p, while RTZ continued
to respond to persistent buying
in a market short of stock and
settled a further 3 up at 623p,
after 627d.

Australians resumed their
recent advance, but (he best
levels were not always held.
Golds were particularly favoured
and provided strong performers
in Gold Mines of Kalgoorlie,
which jumped 25 to 435p, Central
Norseman Gold. 15 up at 373p.
and Poseidon, 10 to the good at
240p.

Second-line golds were equally
firm. Whim Creek advancing to
close 8 up at ISOp and Kitchener
Mining ending 9 better at a
year's high of 112p. In the
leaders, gains ranging from 4
to 7 were common to CRA, 376p.
Pefeo'Wallsend, 378p and
Western Mining, 232p.
Total contracts transacted in

Traded Options amounted to
5.465. The company’s latest pay
offer stimulated further demand
for Jaguar which attracted 501
calls, while a lively and evenly-
balanced trade developed in

Racal with 394 calls and 564 puls
done, most of the latter struck
in the November 280s. Commer-
cial Union, third-quarter figures
expected next Tuesday, attracted

386 rails and 201 puts.

Interest in the Engineering sec- Nlckolls gained 8 to 155p and
tor remained at an extremely Speyhawk rose 6 afresh to 158p,
low ebb. Among the occasional the latter in a restricted market,
movements, current bid favourite In contrast, troubled construction

Birmld improved 3 to 82p. C. JL group Espiey Trust slumped to

Bailey, also a speculative coun- 8p before closing a net 6 down
SLS flSSEfffflS&.’Sfe » a* n.™ ^ <*. *1* •#**&—&*

late to close with losses extend- J°°
k advantage^ of a

>

slightly 30 per cent stake in Fraser, is Nigerian contract_worth £5m former chaiitnan
e
Mr Ron^Sbucks

preparing a full-scale bid.

Dixons atraded renewed insti-

firm
11
bid of 35p per share for

the companyfl
British and Commonwealth

rose 9 to 2I3p: the increased
interim dividend and encourag-
ing remarks about second-half
prospects outweighed news of
the 16 per cent profits contrac-
tion. Associate concern. Cale-
donia Investments closed S
higher at 203p. also after half-
year results.
Among Textiles, Tootal rose 3j£

Wednesday, the group’s Belgian to 62p following news of further
subsidiary acquired Le Tierce share purchases by Entrad.
SA, a chain of betting shops. Courtaulds, by way of contrast,
for £28.6m- Savoy A attracted remained depressed by a brokers’

good support and rose 6 to 322p. downgrading of profits and gave
up 4 mere to 126p. YorfcJyde

Lep group improve advanced 7 to 155p on the interim

Marked down initially follow- re
2 .

ing the overnight setback on f_n°o
a
tn
B
ivinWaU Street, most leading mis- Sg • “ 2?

cellaneous industrials rallied to
b d discussions had been ter-

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (49)
LOANS (1)

Agrlc. Mott. SpcDb SQ-B9
BANKS (2)

Ottoman Bank 'ter Allen
BREWERS IV

Cglnnecs f7Artti»rj i->>caiix».CIeiHI*M
BUILDINGS (1)

Marshalls Halifax
CHEMICALS IT>

Hickson Inti.
STORES (S>

Curry* Habitat Bi-x
Dlaons Cnv.Ln. 98-2001
Grattan Hngworth LI.)Uw icacH)

ELECTRICALS (4)
CASE Racal Electronics
Eme$ Ughtinn 'v*-™ Designers

ENGINEERING Q)
Braham Miller Laird
Crown Honu

FOODS (3)
Flatter (A.) RHM
Park Food

HOTELS (It
SavDy "A**

INDUSTRIALS (V)
Baird tWmj Hoskins A Horton
Chubb Marling fnd.
Cookson Pentiand inds.
HaJma Whatman Reeve Angel

PAPER5 Ml
Carlson COmmtns. Smith (Davldi
Saaichl B Saatrhl WaddingtiMi U.t

PROPERTY (4)
Dervtor.1 lot. Inc. Prooerty
Hardanger Pros. Rosehaugh

TEXTILES {21
Tootal YorkWe

TRUSTS (21
TR Ind. S. General

..
_A«otagasta HWte.

OILS <21
Falcon Resource* invent Energ

Bond Con.
boner Mining

NEW LOWS (26)
BUILDINGS (2>

McLaughlin A Harve Rslnelngs,
STORES (11

Cantors "A
ELECTRICALS f2>

BSR Ind. Sunidgh Electronics
FOODS (1)

Canvermoor
INDUSTRIALS (6)

Bruntons SMuis.) SheMon Jones
Hedtearn Natl. Glass Sonesson (W.) AB
Slum* ware wiiulre Sctoms

LEISURE *21
Adam Lenur* “- 1* Lel-une

NEWSPAPERS 121
Home Countie- uino- indeendent News

PROPERTY f»
Espley Trust

TEXTILES <21
Carets Inti. Jerome ftSJ

TRUSTS (1)
Plan Invest.

OILS (II
Idn. American Energy

OVERSEAS TRADERS (2)
Boustead niko Inns.

PLANTATIONS (2>
Aplied Botanies Plantations

MINES (()
Malaysia Mining

ISBUB XBB4
price 92 is S3 .

Stock

saps 15

High] Low

EQUITIES

ttri U j||;Ii^i

JI16
)I40
>B7
5100
tied
flOS
n ii

S85
1115

YE
(74
>78

4197

210
(140
(85

5117
n il

30
*70
J10
140
125
90
76

fllO
10O
t r

'FJ*.
|F.P.

If.p.

u
F.F,
F.P.
F.P.
If.p.

if.p.
F.P.
F.P.
F.P.
‘F.P.

'F.P.

1FJ».

'F.P.

If.p.

,F.P.

F.P.

F.P.
|F.P.

F.P.
F.P.
'F.P.

1
9/11-167
— 150

22/11 95
{23/11 110
,30(10242
— 133
— .255

126(10: B7
5(12 160
2(11120

i - 20
^ano'iCM
I
- 92

'16(11 226
1 -

i 31
16(11 355

l — .166
:
- ,102

.123/11>134
'16/11 102
.126/10 33
[14.12 82
16/11 lilt
10/12(200
125(1 11147
9 'll

126/10!

i30/ll
123/11

11”

.196
215
[170

I
82

<134
<100
' 15
• 78
[ 86
[212
1

27
304
1160
I 96
118
92
39
76
10

1184
[132

i
806.6

'

!bg4,B7[

tm
|
FS2.0!

]
b^i.c

lbgl.76l

:
16.0!

itAddlson Coin ms. 2p| 164 : : bgl.4:
•j-Allda - |147 ’ ^
kppledore(A.*p.ilOp 66 |

I^Breakinate lOp |102 j—

2

'* Brit. Bloodstock |23B ,—

2

J

CVD Inc 50.01 - Il32 r-1
Checkpoint Eu rope

1

170 10

Comp. Fin. SarYS.5pi 82
Croton Lodge lp....'154 —1

IDemln'nint. High Inc' 115 I

Do. Warrants....! 19 +2 . —
,

—
iFargabrook 20p

i
95 s—5 , b3.2[ 2.5'

fiCnbicci Bp. SO : b2.8j 2.5
fiHawtal Whiting 5p.:222 ; bg7.0t 2.5,
i+iHsalth Care STvICb' 27 ...

i Iceland Frozen F.lOp. 350 —2
14-lnstem ZOp ' ....

4>Klark-Tcknik 6p 102 *2

100 ....

29 —

1

76 ....

tu; -•

110
B1
122
110 [104

96

L 75hi3
hna

— l-36J,'£365e

14 Media Tnology 2Dpi
lOklacre 20 p..

4-Paui Michael L'w 5p
'^•Plasmec lQp
'Second MarketInv.fip1

4-Share Drug lOp ,187 1

...

.

stone Inti. EOp. 137 '—I
*T. &S. Stores Sp.... 110 +6
4-TradePro motion lOp 81
&UDO Hldgs. lOp il22 ;

Wate* CltyofLon.ProplHO
j

WessalteniKon.iDR.201/36i>:— i*

i 06.0 2.1'

., os 1.51.6.4.

u0.6. 4.T
.JU92.58 3.9
-
1

(1.4,01 2.6-

. T1.2B- 3.tt

.; bg3.0 1.41

.' udl.7i 3.0-

I u4 8 8.5]
.692.62' Z.l'
' b3.15, 2.QJ

. U3.75 Z.0|
. F2.31. —
«3i.n >1-9/

3.8 1^ 80.2

1^ 6.311.7
2.3[ 7.71 8.1
3.0. 3.5 18.4

2.B; 4.4118.5
— 1 1.31 -
— 1 — 29,9
2.5 : 3.5.14.4

2.61 1.684.5— ,|9.9 >

4.B11.7
4.4115.0

4J512.5

2,4.20.8

1.3 20.6
0.8,88.9
2.8'lS.5
5.7. 8.9
6.2; 7.7
5.6' 9.8

r3!8L7
4.&1B.8
3.4I2U.1
5.6i 12,8

4.4' 18.5

s.o- -
4.0 2.1

FIXED INTEREST STOCKS

II f+°r

9 1.674£50
799.57

| F.P.
1100 F.P.

II F.P.
il

1 F.P.
90.62 ft50
5100 iCIO
1 * F.P.

99.161 1£30
[99.199LC25
(B8.16.l£26
—

j
F.P.— 1 F.P.

II I Nil
; k I f.p.
11

|
F.P.

««i
i
F.P.

B7?Q06l£sTs'
91.976LE20

II I FJ*.

ilO(4 • 33
29/tl[100l2|

>22(111111
ZI.'tilKpp:
12(1"

29ig/(frlcan Dev. Bank lHej Ln. 2010 1 32’-
BBU Cambridge Water 8S Red. Prf. 1088... 99ii

:

1001; Do, 13% Red. Deb. 8004 11 0>2 .

pm Elswlok-Hopper 6% Cv.Cum. Pf. ‘92-94 65ppm -i
Dm Estate Prop. inv. 10ft Cnv. 04 >90

|
6pm,— ’c

—
| 34«b| 26^ European Inv. Bk. 10»s% Ln. 2004 i 33>t!— irml 0t-' Bit Folkestone Water 11 if

%

Red. Deb. 2WW!124(1 Bt-
- 108

17/1
15(3
32(11

nans'

26(4
29(3
|27/S
8/1

106 iGoble Hsu. Prop. 10j“ Cnv. Uns-Lft. S5.'99
345g' 28% inti. Bk. for Recon. ft Dev. lij^. Ln.2D05
2BJfil B4ij Lon. Shop Prop. H|A 1st Mort. Deb. 2018
33i b - 22 Marley llTsi. Deb. 2009

lOOig 091c Nationwide Bldg. Sac. ll%Bds. w/10,88
lOOf/J lOOrfc DO. 10bs£. Bds. 11/11(86. ..9,4 'Normans Crp. 8^1, Cnv. Uns.Ln.99,2«M
Sols] 53 Peel 10% Cum. Pref. 50p

01-

106
34i Bi— la
28 i— la
32J»!-i«
loose-— 1«
100i4l—,'

a
4 1-2

53lc|+ i2

[Sppm'Bppm,Plant ft Gen. 9% Cnv. line. Ln. 1999....;2ppmi—

2

145 ' 100 Priest iBenj 8% Cum. Cv. Red. Pref 128
124 115 Racal Elect 7s, Cnv. line. Ln. E009(14....il24

;
+ 5

285a 1 244e,Slough Ests. 1114% 1st Mort. DcD. 20 IS 3BJ S -i
fl

23&ei 1 8 [i 'Sweden 11% Ln. 2012 B3«e — ‘c

116 101 :4-Tops Eats. 7

‘

2% Conv. Uns. Ln. 2014<n4 1

« RIGHTS ” OFFERS

5 = Latest 1984 a
Issue
price

0*0

»
Renunc.
date

High LOW
!

stock ;8 + or

5*
“

80 Nil 3pm >zpm Attwoods 3pmi+ 1e
38 Nil 12(11 6pm 4pm Baynes iCIuuiesi lOp. 4pm, .. ..

Bijpmt—100 Nil 13/12 10pm 5iepm Cambrian & General
210 Nil — 36pm 28pm Do. Cap 7iop 29pm|
240 Nil 15(11 83pm 53pm CASE 20p.. 83pm! + 16

A9O30
220

Nil

F.P* 16411 310 267 $RenTshaw 5 p” 300 !_b

105 Nil 19(11 22pm 20pm •^-Television Services BOp. .. 20pm' .....

70 F.P. 6(11 92pm 78pm •FTops Ests.lOp. B2pml

Renunciation dna munify last day lor dMlbtg Ires of stamp duty- 8 Flguras

baaed on proapaotua astimetaa. d Dividend rata paid or payable on part of

capital: cover bend on dividend on full eapitaL g Assumed dividend and
yield, a Forecast dividend cover baaed on previous year's earnings. C Canadian.
F Dividend and yield based on prospectus or otter oKdal estimates for 1986.

H Dividend and yield baaed on prospectus or otter official estimates tor 1883-84.

Q Gross, p Peace on loss otherwise indicated. 7 Issued by tender. S Offered

holders of ordinary shares u 1 " righto.** * leaned by way of captallution.

IS Reintroduced. 11 Issued be connection with reorganisation merger or take-

over. Allotment letters (or lulty-paid). |H Introduction. ^ Unlisted Securities

Market. 9 Placing price. T Figures assumed, t (Jobe comprising one ordinary

uteri and one option, tt Official London Lining. S Shares of no per valua.

OPTIONS
First Last
Deal- Deal-

ings iogs

Last For
Declara- Settle-

CUm ment
Nov 5 Nov 16 Feb 7 Feb 18

Nov 13 Nov 30 Feb 21 Mar 4
Dec 3 Dec 14 Mar 7 Mar 18
For rate indications see end of

Share Information Service

Stocks favoured for the call

included Commercial Union,
Oliver Prospecting, Stylo, DRG,
GRA, Johnson and Firth Brown,
Anglo United, Lucas Industries

and North KalgurlL No puts
were reported, but a double was
taken out in ...Rowntree
Mackintosh.

RISES AND FALLS

WEDNESDAY’S
ACTIVE STOCKS
Based on bargains recorded in Slock
Exchange Official List-

Stick
Currys
Barclays Bank
Cns. Gold Fdi.
Do Beers Deld.
AE
RTZ
BP
Midland Bank .

NaiWeat Bank .

Pikngion. Bros.
Grand Met. ...

Klark-Teknik ...

Mko. & Spncr.
Stylo

ACTIVE STOCKS
Above avarage activity was noted in
the following stocks yesterday.

Closing Day's
Stock price change

No. Of Wed. Day's
changes close change

19 487 +53
18 525 -18
15 502 + 5
14 400 + 12
13 103 + 5

13 620 + 3
12 480 + 10
12 355 - 2
12 570 - 9
12 295 -15
11 310
11 100 - 1

11 123 - 1

11 155 + 10

Rises Falls Same
BPCC
BP

166
4S0 + 10

British Funds 2 88 18 Cookson 420 + 3
Corpns. Dam. and
Foreign Bonds ... 6 32 40

DRG
Distillers

160
290

+ 5
+ 7

Industrials 199 333 aso Jaguar 215 + 5
Fin. and Props. ... 60 179 289 Lon Prov Shop 2S2 + 19
Oils 34 29 63 Pailiser Ipternerianal... 37 + 7
Plantations 2 2 7 Racal Electronics 278 + 6
Mines 84 25 71 Royal Dutch £40*4 + *4

Others 48 8? 73 Shell Transport 655 + 8
Totals 435 779 1.439 Wiggins Group 51 + 11

1 EUROPEAN OPTIONS EXCHANGE 1

II Nov. Fab. May

|
s« ri” 1

Vol.
j

Last VoL JfUL Vol. Last Stock

GOLD C E325|
•i

— 38 32 8347.80
S350{ 17 4 ID 14 a 8 2S
B375I 3 0.30 292 5 S 22.50 p.

GOLD C 64001 30 1 0.10 5 2.50 -
GOLD P S525I — 5 2.60 B. — »

Dec. Mar. June

SILVER C S7| 3 1 0.85 6 1.10 1 1.40 87.69
SB: 6

!
0.30 10 1.60 i 0.90

S9' 15 1 0.10 305 0.30 B — —
SILVER C 810' — 7 0.20 — —
SILVER P SB 7 0.39 —

[

- — —
SILVER P 89. 2

!
1.54 — — — — „

S'FL C FI-3251 4 , 9.50 — — — IFI.332 1

1

Fl.330j 64
;

6.70 — — —
8;FL C R.335. 24 a s

|

B.50 E —
S.FL C FI.540! 11

;
3.30 6 6.80 E — —

S/FL C FI. 345 4 — — — —
S/FL C FL350J 1 ! 1.40 — — — —
S/FL C FI.3S5, 15 1.10 —

1

— —
S.FL P FI.300 5 O.BO 20 ' 3 —
E/FL P n.siD 24 1.50 1 5.20 — - z
S.'FL P FI.31S: 6 1 2.20 A 10 6.90 — — „ 1

R.320 52 ' 3 1 8.80 — — „
FI.325 IB . 5.30 7 11 —
FI. 330' 2b . 7.20 6 13.50 A -

S'FL P FI.335' 25 10.20 5 16.50A — -
S'FL P FI.340: lb 12.90 — — —

FI.54S' 9 • 17.40 A — - —
SI 26.90£/S C £129 —

.
3.50 — — —

£.& P S1ZS 3 — — I 1.60
••

j

Jan. Apr. July

ABN C FI.SBOf 85 4.60 — — 'FI.342.5II I
FI.320. bl 5.50

|
3 10 A —

AEGN C F1.140 64
.
3.40 3 6.80 — — n.iis

AECN P FI. 120' 46 1 1
— — m

AH C FI. 200 84 2.50 1 — — — F1.183

Ff-170. 47 1.S0
;

— — —
FL»SAKZO C FI. IDO 1 1756 1 5.20 182 9 26 10.50

AKZO P FI.BO 317 1.10
]

179 S G 4.30 .

AMRO C FI.70. hi .
1.60 70 3 5 4 =1. 63.40

AMRO P FI.BO 570
:
1.40 A

1 26 2.80 6 3 „

01ST C FI.170 76 4.80 ; 8 9 __ FI. 161
F.1SO' 50 4.70 8 1 6.50 — __

HEIN C FI.140. 25 6.20 1 2 7.80 — fn.141.8D
HEIN P FI. 140 30 1 4.30 ! 5 6 — - 1
HOOG C Fl.65 374 ‘ 4.40 ; 14 6.40 to- — IFI.64.80 fl

HOOG P n.65 192 3.20 — - — I
KLM C FI.45 ,11b 2 1

369 3.40 27 6 'FL41.30 1
FL36 159 : O.BO ! 63 1.70A — 1

NEDL C FI.150 66 7.90 * 60 13 — — IFI.lbO.50 [
NEOL p Fi.iao 60 2 1 1 4.80 — — - E
NA7N C FI.25C 58 4 ; -FI.24B I

NATN P FI.23D 38 2.70 ,
— —

Fr.7320 I
J
PETR C Fr.7500 3 : 400 1 _
PHIL C FI.60 283B

:
i.3o 730 2.50 179 3.30 H.55.40 1

FI.50 261 1 0.90 6 1.50 —
.. 1

FI,170 2205 : 8.20 31 13.50 1 14.S0BFI171.5D |

RO P FI.160 67

1

1.90 164 4 j

— II
UNIL C F1.300 73 11.50 7 15,50 3 22 !0 FI.303 I

UNIL P FI.3B0 41
. 5.50 ; 3 7 —

" 1
1 1 TOTAL VOLUME IN CONTRACTS: 28,762 1

A-AiK B=Bid G=Cail P=Put

a—J'

LONDON TRADED OPTIONS
CALLS PUTS

Option

B.P.
1-491)

390
420
460
500
550

! Jan. Apr. Jiy- Jan.

110 115 _

.

3
BO 88 — 4
46 66 62 12
23 30 40 25
5 15 — 82

5
7
20
33
70

J»y.

25
40

Cons. Gold
1*517;

460
800
550
600
650

70 1

42 1

22 1

13
3'sl

80
50
28

87
62
38

7
22
57
92
142

16 1

37
67

|

19
45
72

Courtaulds 110 . IB 22
; 8 3

(126] 120 11 14 — 4 6 —
130 51* 9 13 10 13 18
140

|

3lf 6
1

8 16 18 20
160

|
2 —

!

— 34 ~ —

Com. Union 160 18 24 28 ,1

6 B 11
(•165) 180 B 14 19 1 IB 23 23

200 4 9 12 1 38 36 39
220 2 4 - 1 66 58 —

G.E.C.
(-230)

160
180
200
280
840

78 82 _
58 64
40 46 62
22 30 58
a 15 22

4
9
20

6
14
24

280 40 45 50 5 B 12
l"SD8| 300 22 30 35 11 BO 26

330 7 12 17 30 40 46
560 3 — — i 55 — —

|
Option Nov. Feb. May NOV. Feb. May

Imperial Gp. 140 84 29 33 1 3 4
(•164) 160 6 13 17 3 B 10

ISO 1 5 9 19 23 25

LASMO 280 48 55 2 10 __

C32S) 300 30 40 48 2 17 23
330 7 25 33 15 28 35
360 2 10 18 40 45 63
130 34 36 2

1*162) 140 24 26 32 41® 6
160 6 14 17 3 a 11
180 1'J 6 8 18 19 21

P. *o. 360 £4 29 37 2 4 8
(•261) 280 6 18 24 6 ii IB

300 1>£ ID 16 22 25 29
330 1 4 6 50 51 52

Racal 200 80 86 1 1
(•278) 220 60 66 74 1 3 3

240 40 48 58 1 4 6
260 21 3E 40 2 B 10
280 7 15 22 7 16 20

R.T.Z. 500 127 140 — 1 2
(•627) 550 77 90 iqo 2 10 15

600 30 54 64 5 21 35
650 6 25 34 52 45 50

Vaal Reefs 90 15l£ 20 22 0»4 3>e 5
C8105) 100 6 13is 16L; 2la 7 91*

110 Hi B 11 12 15
120 OH 5i« — 161; 1B1 S

I.C.I.

(-666)
500
550
600
650
700

17B
128
B2
44
16

1B2 2 2
132 — 2 3 —
88 — 4 9 —
W 56 33 22 32
26 36 36 44 56

Land Sea.
C300)

260
2B0
300
330

43
24
12
4

48
31
19
7

37
25
12

1
3

12
33

3
6

17
37

B
20
40

Marks ft 8p. 100 27 130 2 3 __
(*124) 110 18 21 22 21? 4 7

120 9 12 15 8 9 13
130 4ie 6 8 11 14 17

Shell Trans. 500 168 177 3 4
(*666) 550 lie 128 — 5 B —

a

600 75 85 92 10 17 23
650 33 4B 55 20 30 35
700 11 24 S3 60 68 85

Trafaig'rHc. 260 48 54 _
. 2 4

1*304) 280 28 37 — 5 8 —
300 17 B4 31 13 17 20
330 6 zo IS 31 84 36

CALLS F•UTS

|

Option Nov. Feb. May Nov. Feb. May

BAT Inds 240 35 45 48 1 4 7
(•273) 260 17 27 32 • 3 10 14

2B0 5 15 24 15 24 30

Barela:relays
('527j

420 112 120 126 1 2 4
460 72 B7 97 1 5 10
500 35 52 65 2 17 23
550 6 20 32 25 40 50

CAULS PUTS

PUTS “-4W.

Option Dec. Mar. June Dec. Mar. June

Beecham 300 67 75 _ 2 4
C361) 330 40 48 —

v

6 9
360 17 25 35 14 22 28
590 4 10 IB 35 40 46
360 68 75 80 e 5 8

(423) 390 40 47 53 4 10 16
4S0 IB 25 32 IS 25 30
460 5 10 13 48 55 58

De Been 460 67 95 213 9 SB 30
(•J5.10) 600 40 67 HO 25 37 58

B50 20 42 52 60 68 B6
600 11 30 — 105

Guest Keen 140 38 44 2 3
(•175) 160 20 26 32 3 6 8

ISO 7 15 21 11 14 17
200 3 5 10 26 29 33

Hanson 200 56 59 2 3
C256) 220 36 39 42 2 4 6

240 18 24 2B 5 9 13
260 7 12 16 17 21 24
160 57 61

l‘£l5i ISO 37 41 44 2 4
200 20 27 30 4 9 12
220 0 16 21 12 17 21

Tosco 180 25 27 31 2 4
(202) 200 8 15 19 6 10 14

220 3ij 6 11 20 25 26
FT-SE Index 975 190 195 1 2

(•1159) 1000 lbS 170 4
1025 140 145 2
1050 115 123 5 12
1075 95 100 _ a
1100 75 86 95 li 25
1125 56 67 77 17 37
1150 53 56 63 23 48
1175 20 37 48 37 6 7l

* Underlying security price.
Puts 2142,.
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oeeupmansihip, (war.upmenshipi, n.

Informal-- The art of cleverly outsmarting

one's competitors. Successful protagonists

found in Scunthorpe, benefiting from

grants, incentives etc. etc. [C19: fromN.
England dialea for gaining a significant

advantage].

FT LONDON SHAKE INFORMATION
11M

»M Lav

AMERICANS
I Pike |- rlSM I £ i-l

M* ra
Sun Icwlcrt

For details telephone —
0724 869494 HajKOncWraocr.

zMf
|

IBM Law I

BRITISH FUNDS
M I T M

"Shorts" (Lives up
.15*1085 1

I2bcCb*.'8S
iHsSpelWS—

_re» 11$04 19K5
99$ 96Arr*a*8$peCirr ,85
lMi 99^ Etch, lftjr 1905

1CJ1J 99i E*tLll toe»-
1024 9b4 Trees. lOpcCnr 1986

9ft 63$ Frees 3pe 1986
UB 96$ Exch- lD$pcCrU6.
IMi 99irnsHl25cl98b._
9RU 93Ptfrre»ftfKl984«4t

Hoc 1936

213*1936-
107 Hi lOOaM*- 13$pc 1987

1004 9«aWzO!*pcCv'87
2$pcl987

to Five Years)

lOOg
9*11 -A

102AS
101 ti -A
99)4

29$h% SL20
Z7$*-$ SL80
an-h 20c

046* -26 20c

29 +$ 5X28
ITVM-H Wcm -$ *5X41

BEERS, WINES—Cont.
»M ! j

)+«j * I jl

M{k Lav 1 Stack I Pike I - I Hd ICff'fi

239 232 tam ,237 +9 IrtOlZJ!:
202 129 IWUmad'A' 196 -2 63S25M
250 206 WCl.&ttoSR-—! 296 +2 Ifcft

1

3b I
*

230 220 YiwsBnrw ,

*'5fcj.J 895 5520(3
180 120 Do.NaLV.5Qp—-J MS [.... 55' 10 1

!

237 +9 imSTtU'
196 -2 62S 25

180 1 120 1 Db.NolV.5Qp

J+«t SL5

n+*i S2.4
3+1, M-i

im23^a
IBZun-A

l«AhA

Mi,-*, (

17$+$
*$'$ <

Z7$-$ I

%*-$ »
13 +$
54$+$ *£
26$+$ !

3*$*-$ S3,

MS IZb
232 157

3! 16

35 2
77 18
Ui 83
277 232

BUILDING INDUSTRY,
TIMBER AND ROADS

156 lAMECSfa 246 ... MO 0 Z.4 I 5.9
;
9J

157 ^mwCbo. IBS ... 76512.7! 5.2 92
16 i&ifrd PImi fa 16 5-/- - -
2 WA*»WHW9V B — j

—
18 Wlrffalto 48 *2*6(21
83 btraaods BSw .. .. 35, lb
232 lBPBIwfc.53p 288 -5 73 3.4 .

129 Ibnr^krErKk— 191 ... 1523 27 '

Z7 B41MTF tSenl 10P-
78 Serna Oai. lty.

_ _ *62 UlS

104$-$
jfit —

!h$ 520

72 55 iBetfttrt M. ICb
129 9b tMrefcetor'irocp

63 45 B«3n*.2flB
•Mi 349 Btoddcpafa—
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125 58
106 87
38 22

150 130
124 UB
375 205
273 145
£69 £65
178 106$
29 17

132 68
190 148
110 79
225 172
82 68

170 M3
WO 515
280 202
425 237
96 65
IBS 137
200 144
74 36

533 314
251 158
285 220
.738 130
95 75

216 142

taeSo&DlOp

—

jflhoep —J
i.BrtLF*.5p

—

.Dairies

. mates
HfinppSp
*j(5toejrC.I—
tar&Mmlp-
TlAbJ
sett Feeds

h-pofYorfalty-
talOp
earns Crisps ‘4-

Ward (S- * WJ „

71 48

£W £W
25 Hi

264 202
182 105
108 83
£32$ £24
126 83
121 97
1« 82
MS 109
19 77

345 215
a 38
32 24

153 93
166 132

nUp
trotaBKrSO..tlMf1
WHapperty-
totOpikn—

a —a —
M6
282 -3
98
5V
28 ....

305
79* +1

32 Sbtabl— - 1X4U 92 1X0
X3 94 1LS
25 5.4 64
5b 33 67
- 7b -

i£>iy
a* h.

u am 7*
35 *

.
63

LO 4b 266
33 SO 67

Ent-CfcnaCtagn

£££.—
EsseRr A8K50
uoo Ferries

Qp.Prrf.

+73 .....

03 —
£» +1
124$—
98

4

+1

Erode Crp.

ixarnoetM’l
U6 -1
•4

im
!Bkd Codec,
ovatawlp-
.VtanBagUp

28 64 3X4) U6 132U 41 U -273 UO
29 24 267 71 2?
13 43 7.9 Z55 95
10 2b 169 82 41
11 19 7b 63 42
29 <2 (9J) U6 38W 19 73 78 44

4b 4J 5J 149 1M
23 M 167 1S2 74
62 22 93 MO M
27 7.7 5b UB uoT-T 250 J90
0 UU 4 109 50
19 13 117 94 S

tlte

afti 27 -1m —
Mt —
270 -3

5sac
psIROUO-
I fadlOp

lt»3ty
ESMasep—

BX4( — 64 —
OJ L9 67 10L1

tU lb unio
dfb 11 13 122
L5 10 26 114

{22% 4 3b| 4
31 21 1 4b pll

121 7b 23 to
ex « 13 mi
4.7? zj fxhu
k6X 26 ] 26 555
2X 23 [62 Idll
U! UL 61 pb
871 Ob 19pi
6! 23 5b [9.9

13.75 3b £0 HIT)
un 0.9 so

Bond

rSckvetpo.

Carr's Mtofag—

„

aotbenlFansB.
amonTtOokics—
Oa"A"N-V

0a MA"2ty
[fart A Kraft S2J0.
0eeC«p6te—
EnqfaiidU.EJ5p_
Fibre (AJty
FttckLnelZty—

.

tfresUtoeFtotafaL
tefitaerty—

.

fetuktotelte™

Wants Ufa
faKea (AJ lty.
fame FarmUfa—.
HfaaterSapi*
tfaft Sere Ufa
«»BSty.lty-_
bv(WtoJ20p
teHkens(B)—

132
U6

3ia* ......

21M —
«•$

±
132 +1
1*7 -1
UO

5.9 L5 167
4b 11 89
4 69 4
20 53 lib
25 9b (5b)
23 83 55
L7 51 14b
10 63 5b

— 2* —
- 52 -
lb U 160

<6
175 —
1A6 —
71

485 -10
232 +2
205

1 97 60
285 171$
» 46

208 160
172 UO
U» 72
534 175
£10$ 875
250 154
UO 73
396 21b

«ts(V(«o) —
ttas&nfapllk
Hwti Foods

—

IN PTl 10p..._
t Food lty—

122! 29 25 219
92 L5 7b 1X5
8X7 28 24 53
Hbl 19 lb Mb
022! 4 43 *
1) 27 12 111
IX! 20 21 ns
«i 17 25 119

48X 3b 27 336)
12! 4 7b «
BIS 17 lb 228
Ifcli 10 lb 119
»ltt L9 21 29b
MX 0 34J 4U 4b 4b SB
bMLl lb 17 J15
A6£ 4 22 V
12! 13 83 1X9
1X1 65 L4 15.9
£24! — 4.9 —
<K2 L7 73 30JI
WJ 33 25 17.4

1X5! 24 IS 13b
961 24 4b Mb
d&57 33 11 125
3X 26 43 115

94 52
Oft 700
37 19
M5 70
236 142
443 135
10$ 12

IBS 136
15B US
25B 162$

222 2^098 Q55
MO U
Ufa 94
57 24
148 73
US 7D
181 60

& S
MS 1»
105 5&
178 120
75 42

225 TO
198 135
75 33
72 53

259 123

-2 *
270 170
1M 81

Fnmdjlnds.
FrendifTtoJ l(fa_
FriMSbadDuMarl-,
ERWkfasS!—__
BetoetaerW H-Vtg.
Stows Crp-bfa
Shorn 50b
tofaMHto

4 64 4
20 Bb 69)
23 Mb 53
15 61 MJ)
13 7.4 I&B
23 33 82
3b 4b M
44 Sb 4b
29 4.4 87
** 33 73

email Ufa,

WiGthty
tUfa—

.

lr ,—
ertretflifaslty-

Da tycO-U. 'BXWJtlO L I

Da9to£to.aamJ£wi U
rrtStPfUaJp U8
artanty «S
ancT&T2ty IB
MtakEannlty. 110

asst: 5
itkororaulifeJ manm—_— us
•re Ufa 78*
xnrtftCeramfc,. w

15 43 84
929 X9 2L7- - [4
12 7b bS
22 53 pb
52 ibhai
48 25 80
43 12 ZM
32 21 bb .

27 X9B2bU fMh--
12J E5 _
L5 71 JU2U 1 89 ]

97
4.7 {24 4.9
22 43 142

IUJ
Me6Job50o-
teWSmlty.
koaZ$p—
ordtatlty.„

32 28 M3
29 43 93
23 69 89
15 90 93
29 57 81
L4 83 1X9
24 12b 119)

7J 6b 27

43 23 118

15 72 B2b
25 5b (UJ

170
SS .

—

58
275
205 .....

30
90 L...

0.75 33 L5 Z4b
25 Ob 102 177
151 37 39 8b
6b 32 33 144
HL7 - 88 12J

take HUp. lty 232
Wkf 110 +2
ttafaiee tl. 50p— 368
*0*95X66$— £21 +$
mmabanUl 2K +2
outers Foods Up- 95
jtaptee 27 *1
temt H7i 12$p— 30 -1
StfwtofitLTJ-. 100 =-3

Me&UfeQ 400

310 227 SwtonUJ 216
143 re KLvres Foods lty_ 95
41 22 Sampvtta. Z7
46 27 Sterret H“n 12$p— 30
1U MO rSatfierteJfE-TJ— 100
437 308 taefiUtoO 400» » toenre tet-ZIfa— SO
212 195 Feseaty 202
074 E129 tfateCrij 200247. £U7
151 U3 Umgate M3
i77 134 LWtodBotab 173« M tyWamw 3V» 66 httysoaPteUfa— as

— « —
43 22 1X7
23 52 9b

“B"
14 X9 20b
2B 33 129
lb 53 168- 3b —
lb 88 160
28 U 72

;- — • 1

29 29 119 i- S3 —
i

20 7b 82
|

22 5.9 9b i

ptroaSp—

J

39 12
375 217
167 116
46 24
530 430
*18$ 7

ENGINEERING
I fad. Prods. 1 * B

mlW.GJ
1A Lory

InML lty.

174 122
31 U

X?5 LU6
70

I
44

•» 3V« 52
170 IX

EM. tycCeCmRdPf-
amende lad

OeitojtC H.»

Biker Perfcha5ty...

Bam* list. SOp . _.
BaitHanHMgslji
Beaslort lty...

BctyawHWgs. .. .

BewnlDTity.. ..

ffimd Oiahint

35 BH
840 +5 1125
148 67
24 ... -
<50 20b
B$-$ gOX3

181; «
13E .. .. 167b
26 +1$ -
146 +1 59
52 33
3$ B-

23 67 7.4

22 66 98

25 63 81
- 33 -

« 33$ Copdol toL Ufa—« 20 EpkartpUgs
194 62$ KerfreteBoLlty.
360 270 tend Hex50p—

,

54 37 H«n LeuareSp
_54 45 IMI EntreiXsMZty,
275 174 tyvahBrgaktslfip.- 69 —

JJS U 12

21 58K97IU 94 13b

did JO 102 3.7

t23J 19 1 41 1 69

•ab 162
342 172
245 115
661; 50$
*3$ 121

;

133 56
«$ J2>,

£208 047
176 7

322 1 268

iLOarianelty-
IprMtCtetoSp.

VDitty

RvaaMauhty
Utoj'i" lty

U $A |

^ »H\
M*I
194 7
305 -5

46
93 -1
258
23S +5
348
225
66);

20$
U7
47$ -$

wot
17

322 +6

»7 M lb 29b
XS0 4 73 4
4X12 5 7 Ob 223
I&Q2 3b JB MU
(M2 1b 13 ZU

H Ub
19.92 13 63 174
)7Jt 0.9 3X 533
ZJ 25 Li 20a

eX5 JD 1J I29J)

1U1 23 33 EBJ)
D$K 7b (SJ - .

iw n mwftwtoimi- uuWh 15$ Hpaaa(l.4jJ5p— 27
£22 £34$ C tadmtrkJt—

. CO« 60 tatelito.lty M
S09 363 aittal— cm

-

ms aa«R: I
61 49 VCejeaSctalWH. 58

£
MS ^ S
x£ ™ fewi-E-2* Ktops— 128
99 77 LCPMtyi -—ZZ »

f $ £
| i S
1 1 *
*6 35 LUMnlllty 821« U8$ Loodoa & IteVdZZT 1*6
79 40 DaDfd.._ 71v 65 LlibmSH n
ForLHhn.KaMMHetodlCn

2S ii SSPJtsz &
88 45 BCnCrow—ZI B
WJ; 13 KbCmplty 15
,27$ 21 BY Dsn Ufa n
IS HJ SSftS?*—IM J34 teefartJ*efip.„— 183
45 37 dpririfapip*#)®,, n

U U 68
33 4b 6b
53 7.4 82
- Zb -
18 7.7 Mb
22 42 13J

mt
683 32 L8 SJ
Mil 23 |b 17b
Q*(h X2 54 153
3J! 22 4.4 14.9

W* 2.9 41 Ml
ULC X4 108185)
6! (J 52 64
SOM 13 CO 1X4
2g 93 *

tpobasb u 10.4

0JS4.9 7.9 M
0flX2 69 167

08 72 MJ)
lb 80 13d)

61 HU)— — 7.9

£3 U 123
43 29 M
« 46 0
lb 3J 94

dll 14 23 ZM
II U 74 133- - - 9b

Mbs 26 69 68

88 45
371; 13

27$ 21
156 134
IW 134
45 31
64 43
64 28m J57
95 65
59 4Q
46 29
*55 37
09 77

2d 2b 14b 10.4

tTOl 3b I SlI 43
113X9(24 14.9

123 24 1X9 CM)
- OJSIb « QU)
- -7327 U 62
1387] Z.9 3.4 Ufl
11.421(54 W7)
25X2 BJ 42

I
MretygtodJUfa—

MtefatosUnltmii.
I Da7$peCi8edn£lJ

_ 1! 15 Ifi 1X3
- 13J Zb 50 Mi

es,( 54 XI 69
11-i 3b 52 1511

W75 - 5J 1U
7$%l - V2 -

* *+• •

« «-• - =•

- te.

.

c
' '

. . > ..
«**.. 1

:r^V;;

:‘K :
. . t, -t

1 *V., *
•
n

t .
•

!iS .

I
t

,
.
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1 N DUSTR IALS—Continued j

" LEISURE-L E I S U R E—Continued

si®

»H I

N* Uwf i . Stack
_

£ I IfSSE
220 m MWJOesim
27 2? HUtlSctaK2l»J

U3 c wmtHdjSmZ—
«* 45 MkHC«_
i2
U* UiHMRKinHM.
no oo !««»—

>

iiw
336 197 DmwOonmn_
«S 4fl tatttab... _
2 ® WUSptrereJOp..
B 13 kwuaoMretricw

MZ li
86 90 b-Sw05u

wo iS B®e&zz;
8)3 (M Brt)i»lit)3A_
« a Kww»iftc_,

srs ?sa£!i*
02* TO ftHVSMSi ......
62 40 tPraMctetasUfa..

-207 MO WwKMU’A’^r.W W7 tos.-^.ZZ
590 «a - - -

35 19 PtMtlMitoS

25S 35 ifStalSZrZ
29 17 Ptmtif
a 27 PMtoPmett—*
WO 545 PtatoJIeKfaJ^..
350 222 PlOfapwir-O—

.

QU Em 9a.) Bpmlkli^
49 32 WnrtrrienUOp ..

9 6 —
147 105 MaitC..
345 UO tolfaPedby

n 6*p*wrt3&Z_
69 m fio,CmPUa—r-

015 410- anus...-;...—.

—

360 268 toe# Duff. Mb
7B 36 wMglrh.X..,- ..

134 *2 -rttawSa- „
% » IPrattnMtfSO

10B 85* W>GrareUto
95 57 tataptHcuf—

_

In 90 —

3S z:M -4W -*
»
9

ME «z

S IcwIbSlM!

uuUM U U« WK7*>

95 57
in 90
772 M2
555 396
112 46
122 63
482 374
38 in

2M *
36 23

S TB
55

250 215
U 7 tod. 10b 7*.
40 20 tectum » ......

m "s s t
mo Ob pay.. U4 -i
14 4* tabnW5B 6 ..._

255 90 Da.U’jpcCd'd. 310
87 M tamed c5JlQp. 79
20 U Bwa WISH- U -*
60 35 51 Grasp 5p_^ 45 +1

343 267 SateTffney 327
93 56 IratemMkLlAi.. 90 -3
50 33 Sragers 450 .....

§5 S,SSS3.-5=a5f
07 67 least Ratenms— WBm ._,_

56 41 5cotMedc*le^— 54
« a feMHMu. _ 84* -1*

*260 163 tewtarGirep— MS
256 149 Do.'6'H-V US ....

155 IS Mnrt«ufltfcp5p. 391 -2
-252 355 tajvfrteVteW MS —
97 M Sw»W«2E®„ 6b -1

109 58 Khetttt Jones 58 -2

82 30 5MM : 48 +4
403 365 tUlmOraipSOPM 433
400 345 take .— 395
77 40 HerarigfatUfa 48
07 70 kStotolWmJ 87a .....

*U9 346 ifactatoy 396 -0

»B9E> =
3 3 ISc^zz 3 =
ns* 03* tunra(W)4SSri2S_ 03* -4.

64 20 6umw(E.WJ2(l|u 36 ....

92 50 SpearU-WJ 90 *3

19S 33 tBBMHMsBjn^ IV, 4*
157 B j$i*}iigR»q3JBjr— B5n-2
87 62 «&. PWcZ.— T9 .....

si * &ssr^ *s =
SI £ SXK2: .s i
I I life4 =
f£ *2 lEffisasr: *B ;z

? a sssfe™ t *
262 210 225 +3

S' f hEBr S' f
»i sv tSSmIh . an« Z

157 80 STcehMtoiviorBBi. 120 ...

j BBSs

1 1 Sli S S
137 M7 radfiHW^. UO —
3M 199 IfS^H-WiZI 304 ^
*5 l

S
rKSS5K±^

^ S tea&lom- SJ Z
UO S rrmbNew-Q-. 9* -3

166 06 JKOInU- ,» t!
125 no Hlitemcl Hliy.w.. U8 -8
57 S IW*wnl58_^-. JTO—

asses
5EncUp_

rfe:

540 -2 tl4

46 -1 t

114 «L
474 *4 '^
3Sb ..... 60:

4J> 13 SJ 12JI

4J1 * 0.7 «tVUUU f A
t75 U M 1U

NPS 40 io U,£
25 i956
U 30 11 154

- 4i 2JZ 1X3 5^
172
9AJ

10% — 7J -

mi - t -pu u u
W3( 22 M 73
«jc u m «
OW - 163 -
jM 2.9 M 7.9
afint » M ai
62.4 22 73 tTJj

*M 23 7.9 64
85 23 10 7*

fl*2 3J> 15 114

U 14 u M
tUL74 43 UB 266

0- - - 473
IS — 3A -
9.fi 66 U 107
UJ 2.7 53 73

M 7A QU
WL64 47 19 117
«2 73- U 02

33S 11 46 92

«¥Bh-
335 22 Us nil
L5 * 09 «

aO.7 5J in I ...

flOJl ljt 5A 143
H4J 23 32 17J.
ILl — 03 1 —

lia SO U 115
lfci 11 50 7.7
0-94 0.9 1 30 MU)
1404 23 70 [aa
25% * 20 9

198*
PM MO
46 |

158 70
TO 50
1«S 45
140 94
750 EM
27Lz 18

150 138
190 90
413 166
35 12
145 IS!
37 »

1ST 79

140 l.._.
750 UlO

80
147 -1

149 .....»
95e -1

MOTORS, AIRCRAFT TRADES
Motors and Cycles

76 33
325 277
468 294

218 170
85 54
47 20

Commercial Vehicles
(tun) 1 36 I I eU-I-I
rk3 n hi a»l“l

.
' !*•».

2/1 52 113
42 U 252
23 73 1 6.9)

26 3.9 HO- 02 -
11 1.9 216

103 66
88 48
77 38
V 20
9b 23
m 38
-IBs 11
185 122
40 S
300 213
*52 15
54 a
242 IS
UK 87
41 31
32 20

ranents
UO 1-3

I

S :::::

E ;?
<

U>I *1
274 H
» t-1

1-FkHMBLlOp.
sladc.0
i A 50p
i Grasp lap—

_

NmfCJJ

199 116
12 U
41 Z7

15 3.9 10.4 161 135

a « 28.4 -22*2 14}
42 282 170 138— - 152 *131 SO- -r - 140 116

52 22 116 43 33»;— — 16J 96 71

9 52 4 64 48
25 46 92 62 24
<1 U 22-5 . 65 44- 358 - 69>i 54
2.7 3.9 10.7 175 10B- 38 - 54 34
37 48 78 146 «i
26 56 72 45 31
26 43 121 435 320
75 12 329 113 72
75 12 313 14 9^
38 14 263 ffi 64
33 22 254 65 43
47 SJ 5.7 88 63U 18.7 8.7
21 *5 32J) NEV
26 55 93

' *

36 36 10.7 Mg »
2,9 »4 02) 510 380

• 7jT * l30 *U 35 127 »0
23 25 202 340 288

26 26 M3 585 3a
- - 378 2527 S3 172) I® 635

22 22 HU 94 69
48 69 39 2B7 135a uaV 140 mo

Garages and Distributors

BSE bn. 10p
BrmafKC-DJ
Brtt.C*r AkLUp-
MhMSDp
CoatoCTJSp^-
Dan Godfrey—

w

G«eslF8J-,
GMcMUu^.
HwrtWntTXJ

vlWaL2Dp.
yWJMtn.^
IttLiJJlIki

43 3.9 66

— — n
33 76 43
33 75 4l7

37 6.9 58
* 47 9
04 52 —
16 72 12.7

26 68 81
27 68 78
32 26 168
41 68 38
38 7.4 5.9

59 61 33
* 86 9
25 99 (51)
42 105 39
3.7 42 85
31 64 5.9

24 88 69
16 7.9 196)

NEWSPAPERS, PUBLISHERS
320 250
510 380
130 90
340 260
348 280
585 sa
510 315
080 635
94 69

207 135

*2 =
72 -3

BffiSjfe S 1

49 U
« 55
126 60
182 1»

% a
U» 66
2V, m
^ V
134 125

S »
117

» m
230 205
107 64
085 610
172 238
a m

215 143
U 4

JS &
567 440
43 19

72 39
47 22
85 7$

las UJ
us r~j
M2 |-1 \

ssa*

HpKlOp U
ifctMralOp—. 2U J
ntrahi-. *4
Mnatp^l- MS 61!

wrafr,,. in -I

iw rS
bbcSHLUte- 4 rla

SIS

210 132

425
640 307
504 357
520 sn
25 130
STB 06
*£35 £211

592 437

247 183
E45*i Obi
1K> 137
535 242
715 720

bU 3»
S» 430
0C5 620

S32 MS
SOD 385
arc no
240 UB
640. aw
412 335

nr hs
on 694
£27 OS
220 IS
L31h £U
993 660

0 $

6 5
1% IS
155 JSJ

115 4*
UO UO
46 B
BO 177
U 40
36 «1
208 162
BO 46

UO 68» ifiUS MB
1U 75
193 tPa
33 9
300 US
BB. U2
75 <2
» 36
156 «
U5 7b
za ub
Wr'B

oLS 33 1 2J UB

J

12X1 28 U2J 3.1

5009(4901X8
178IU EOjUJ
-1 — — (29.9

duni;
4»L3|68|l28

«iii 5lU

uu M'nu

aUHRf
•733910214.9
23 3J 1271134
1^3 73 14,7028

«3l8 7*[u
Wl|l2 43b62)
80S— |tt2 I

—MU U 1U
53 43 49 55

*§1 tt t3UWU 48 92EM 3J. 43 I 93

*4%\*dp
Isate
TflU 3.7 82
20 4J 1 12 185

flvah1

B3%Ji«jW U 1 40
BUM 27

]
4.9 i 88

27523 301209
4425 23 62 92
^j|2a ;s|m
#03 48 ^22 (164
80 24 52 118
5^12 123(27

flBater

M 74 58

a z
5.9 -
25 141

W2 -

5.9 -
53 -

- 06 -
26 53 1PJ

a =
U 72 16.7

14 42 153
22 42 139
2.7 44 M‘S

44 -
3.9 -
39 -
5.4 -
4.9 -
41 151
XO 2X0

B»
35 -

U -

13 =
25 32 176

TB0.7SS8 24 15.7

220 172
173 130
172 145
510 362
525 410
242 192
in U2
87 69

485 385
715 540
173 140
263 175
348 265
139 73

320 —
<37 -1

SiZ7B
348
570
485
730 -5
94 —

193 _T
MO
215
UB -2
145 -5
<65 iJO
SB
215
US
BZ .....

173 2.7 33 13.9

12X 2J 3.9 121
62S 19 74 102
tMX 21 48 108
145 U 68 173
tUX 28 28 188
tux 28 32 168
34-5 18 68 222
227 24 34 142
58 26 3.7 135
75 14 7.7 115
dlZJJ 12 08 138
5J 18 52 246
mm u u in
il35c 38 23 142
15.7 0 43 «

tlOi 28 72 182
146 17 58 143

9189 143 32 102
044 # 25
t9X 4.4 18 16J
M 31 36 M*— — — 50^

tU8 18 42 125
3X1 U 40 HO

PAPER, PRINTING
ADVERTISING

138

,s i
565 —
166
UB ._..

» :r:
535 *15
76 —
92 M 3.

MB — 152.9^

4*n — dU
112 4-4 hi
160+5 4
1ST 1
BO — 4H3.

<45 4!
BO 2
310 140
IB — gd38
Ml — 4j

tW 28 14
HJ 14 38

4405 19 1
UX 18 98
150 2.7 14
tt90 19 7.7

4.72 U U
472 U 5.7

1h5J 28 23
W4J 38 12
1235 14 45
OX 2.4 5X
35 24 54

52.95 74
dU9 42
H2X U-7 2b
49 18 40
25 45 26

H35 3X 42
45 0 18
27 0 48

1462 21 21
yQJS 24 45
4X 16 41

MSI 20 16
bgU 41 3.4 49
U246 33 20 152
246 33 33 128
135 14 2b 124

0144 - 3X
dU 48 08
blS 34 17
6d8 29 24

295 — dU 48 08
IS — U5 34 17
212 .... 1x08 29 24
MB — tu5X 26 58
17 — 133 18 41
£26*1-1 092c - 28

* WUH 23 *— Nil 48 10

a 60.7 18 38
35 +15 10.4 27 14
02 +1 25 0.9 35
W NZLH 14 12
95 -3 45 IX 48
95 — MU 3X 08

PROPERTY

LEISURE

ISf -z
OW-pI Im - .]

.

36 —

|

239 !•»
i

BO —

I

£ T"!

PI*
290 !

no -,
7* -2

u .. .

20BM+13
2T0
61
4»

120 ...-

90 -
120 ...

21

65 24
0225 21
IdlTS 22

BbM M
1M.75 28
11108 26
111 13
1.1 12
8.7*13
485!
lift 35
02>28

250
352
340
141
£455

136 U7
33 25

207 170
UB 101

185 128
234 195
420 365
720 615
65 «2

975 495
1SS 124
330 255
160 B5
54 M
101 71
77 52

260 210
120 180
102 72

S U
96 77
U
97
140 125

92 a
166 MS
74 61

240 ZU
150 ia

£ §
24 a
3« 225
UO MO
190 MB
100 82
122 65

£ £
508 460
40
520 255
935 539

110 SO

290 234

41

313 2*9
450 202
in 142
17 18

312 263
190 170
029 015
SIS 2SS
327 SO
140 98
60 414

U? MO Bt^wC^Prato

20 2b 208

20 2.9 17.4

48

U 67 12.7
38 2.9 16.9

18 4.4 3131
2.9 28 18.9

88 06 -
13 4.9 2L7- — 15X
18 33 218— /73 —
07 U —
28 38 17X
lb 33 27.9
12 38 31b
08 13 -

4J #
19 55 1L4J

48 1.9 178
2b 43 13X
15 02 741
2X 18 314
33 36 118
3X 37 1U
37 58 6.7

5 M -
115

18 12.0 58
06 46216.9)
at 32 47.9

17 38 24J)

U 76 162
28 68 97
OX 2.4 -

58

Ml
48 28 1B.4

12 58 235
38 LD 308
17 78 6,7

S 87 ns
22 34.7

13 7.9 10.4

14 28 37.9

80 - 39.9

16 28 37.4

r- 66 -
26 26 17.1
08 26 1724)

21 2.7 242
7X (63 -
16 3.9 H35
1J 38 31.1

19 43 12.4

12 41 60- - 317
28

13 52 210
117 H3 -
18 28 30.1

14 36 270
0.9 133 13»
- 13 -
7.4 28 57U 3.7 08

\^LA

Mr
(IW IVu

UUS 2b 36 158
0.75 U 61 30

M8B U 119 U8
08 40 27 1QX
68 4.7 27 11.1

bgQ02 28 02 20.9
56 19 11.4 68
30 14 70 128
M2 2« 7 35

13.75 lb 38 Z3.4

13J f 25 «•

*•125 18 7.4 10.9
W6fi 22 36 176
1U 29 66 88

48 28 M.7
• 67 *
0 58 *
42 18 348
lb 7.4 Oil)

18 53 148

26 7b 50
6 7.1 *
LD » 43.7

30 50 9.4

P RO P E RTY—Continued

wS' M* I Sttch I PrttcM Ipwlsr^ WE

_ 38 _
86 09 138
28 59 78— — 01»
- - 117
06 28MJ

74 52
U5 86>i
122 189
2B0 210
342 2»
OB 72

93 74

37 .15

37 a
239 104
290 MB
30 17

610 310
US 04
345 275
194 166
135 LU
11 7*
94 64
29 19

225 170
550 297
264 204
157 131

s?n say
92 79
•Si's 21

20*; 12*
147 U7
£317 £251

£139 014
£110* £95*
72 »

175 133
160 154

57 M
282 211

33 IS
372 UB
74 48

Wneni*»l(lp—

.

dcho Sees20p—
IMeNaad Sms 5p

—

6»mWs6
inmate* 5p
incUtmULEJJ—
te«C«IKMSb5p—
ftx.tiptalPrwSiL
*HutakHMsx.lfe.

KtlUnMU—
BuHUy.&ln.—
P.PllfOUB—
p. & Rry.

P-Sft IwSflp—
AnPraplp—
alLn
eraoestlOp

—

BnGroBC 19p

—

57 ....

1X2 -3
mi
23S
3*2 .....

n ..._

93
a
34 -1
2360 -2
276
a +i

520 ...

U5
340
186
135

mL4|zfl 20ta7.11

4325 LB UX 7X
IX 58 5J 51
06 42 38 6b
tlX 7.7 2.7 156)

48 20 37 U8

ns 48 13 H9
p08 L9 2b 267
187 2b 88 bX
86 L3 58 1901

y u 60 UU)
1L9 L7 88 129
n rlxn (. nj 68

35 3
183 148

182 132
32 25

5t5 440
07 59
505 <25
430 335

139 62
£43* £34

132 106
TO 164
U2 105
72 48

2Z2 162
20b 97
137 90
£U* 700
700 510
102 64
61 46
•2D 3
112 22
b2 26
59 33

140 104
33 240

47 4
U5 61

^SbenamSccvlDp.
StenanEas—
DoXObcCi 87*90-
DD.BpcCn.9l.9t-
&D-12*pdj2009-

Soothnd Sudaxn 5p.

Emm*
SimdwdScs—

—

ppHmpC'u+lOs —
Do 7peCmCutnPI

StmRNBt* Gijr—

.

Stock Cdsvptsi

Swede?
TmEaau&lOp

—

ThmCmr
•TMtoradrSicsZOp.
Tnftnfl Parir

iTraxberMod lOp.
Tnsof Prap.5p—
(ltd. Reel Prop

—

WWfctr (AHrwfl lOp-
Waracr Estate
Wandord Ini. 20p—

.

Weber HUgs
WeraKftaraDFlxa-

West&Cfiuiai—
WMatnstpoin.
fWmgatePrtplne—
iYartlMOK

1E3 L._.. i

-550+5
- 222
_ 151
7- S37V+1* i

- S5sa-1
- Z9 -1
9 «1S -*
-140 ....aw .. .

I.E1S7 -2
?. mot4
ip. 51 ^-1

156 +6
- 158
-

276 -5
... U ....

- 365
_ 64 ...

92 ....

... 47
i- 33
- 174
i- 182
- 32
-530-5
i- 67 .

-500+2
- 425
- 9<-2
- £41 ...... ,

- 131
- 18*
- 107 ....

-J 30

PP1NG

— — — 128
140 lb 4X 108

E0% > -
03% 14X 160 -

- IL2 -
085 26 18 358
477 U 70 8b
132 L9 2.9 251
10 2X 2b 23-9

7% — 36 -
- - - 218
58 3X 12 21-8

&nt& Cental. 10p _
tommee Bras. Km.
Fitter (J)

Soutt-LarmR _

laca6i(J.lJ20p —
Lon.O'SeuFnn—
LvteSNppbq—
MenerDt-Untts—
MUfoid Docks £1—
ken Transport

P&ODefdU
Reerdtn Ssi.50p_
Panamas(WJ
SeaCcrtanenSOXl.
iTMtan ScottU-

26 24 218
08 L2 108
21 3b 34.91

L9 23 ZT7
29 9.4 40
08 0.9 36a

— J —
— — IX

u u -
28 6.4 198)

U M 150
— L7 -
— 32 —

SHOES AND LEATHER
240 190 Fil Gimp
164 100 tasnarBeott
48 37 firamuiStai5o.
194 MO Lambert HttWi
133 TO Newbotd&Bart':

92 70 PittsrdGip. -

23® 100 Strong 4 Fitter

-

167 79 Sato-

19S C6-7S3X 43
162 { t78| 30 6b
48 +2 | 3AL6 B.9

Htb. 20p 143 h4.79j 3.7 57
4 Bun'll— S4 +1 4X^18 7X
iip. 03 .._. 43 28 7.7

Fitter 168 +2 40H-2 54SU 155 KJS 18 21

SOUTH AFRICANS
*

6* (H
£U* 018
<75 +5 Q7
120 02
120 01
150 — 4c3
625 — 014
<50 ...... 0!
285 -4 03
£21 ...... Q1B
310 05
IBS [ ..._ 03

23 7.7 48
20 7.9 50
23 68 6J

B.9 «
24 59 100
08 2b 48
18 10J 6b
24 68 6.9

16 5b 112
0 59 *
20 92 54
L4 85 82

302 265
155 60
91 70
104 83

102* 70
74 56
182 150
69 21

134 91
72*2 57*j

160 MB
£91* £87*
42 TO

260 IBS
120 76
116 68
49 30

110 73
16 <0

448 as
9b 47
130 W
79 51
49 19
120 72

SO 3b
278 106
62 31
60 3®*
113 90
116 as
43* U«i
37 23
136 85
28 10
47 35
159 U2
90 45
38 a
27 7
17 12

UO 120
92 51
U A
67 40
87 61
172 93
62 3B*
155 U2
155 91
ltfj a*

TEXTILES
fUMTemfle 300 L_..

ftOtecOwB. 123 -1
Bettes y.)20o 76 ....

Beckman A. 10p 95 ....

BrtLUphur 102*1-..
Buhner 6 Lone 20? - 73
BmntoeilOp 160 ....

C«peul«.50p 21 -1
Coats Pawns 129df
Corah 62*3+*
CMuefcB 126 -4
On. 7pe0eb 82-87- £91* ...

.

Cwflter U.) 39 -1
OMunkaL 256
MrantOarafl 116 ...-.

Dot OresBnia UO
EarirsofWiweyUk)— 37di+l
Feiv=sen (Janes) lOp- 9 j

—
FnwrUcha) 51 L ..

latteUS’kKxnZOp- 86 L.

.

^IcjmsP-ilSOp— 50 L
56 f-1
as ]-i
uo ^_..

m jwJrth M. 20p— S& !-l
Dn.'A'2Dn 35 ’-1

Ingram (HJ 10? 120 L- ..

JlnmelHIdsO <7 f-1
Leeds Cip 100 ..._.

Loter 52 L.—
Lowe IBobenMJ— 24
LxJesCSJMp- TM&-1 ,

UtekayHogh 64 -2 i

BtRhtAJZOp 56
BnatanBmlflp— 36 ....

Hons. Manly—— 202 1-2

KoiaJeiw/Zlki 36
PifmaGraiv 41
tPnitbereVa 113 |..-..

Ptikteed'A' 282 r+1
,

Beadteoi5o 29 I-*
I

RldurtslOp 30
SEET20p 136 .... !

Sekeralit-lOp 20 ..—

i

Stem Carpets IDs— <3 .
—

'

Snwfl&Tidmas
SmaHttsm R. lOp—
Spencer Gen.)

Stoddtid‘A'!0p—
OaXOpcCumPri-

SoddiI Rile? IV0

—

Sumner IFJ

Sutton Wohey

—

Ten'nUny. ID?

—

TBB*liiram
Topol
Tort* Y50
Yorklyoe 10p
VOUtttl —

I IT
62 (+31; r
135 L. .. lQU‘

^ r
7

.l

“

72451 34 309
5QL4 50 050)

f
50 5.7 67
18 98 128
54 65 1x5

L9 B0 7.9

10 45 166

t«.7!3J 52 169)

tl^lJ 08 «4)

4^ 50 40 60
Q7W49X e)21 —
18J14 17 251)

7028 4X 138
43 14 55 0701

4342 50 58
1m 08 5X -
t3 22 63 1321

86 L.. 48'53 78 5b
50 t MX
56 f-1 b- _ - 152
as i-i « iio
20 «
O rl Zb* 1.9 82 9X
80 fOUl 2.9 64 68M j..— 03 i4-9

iS 14 108 a*
4A02 B.9 20.7

122Si 12 501126)

J
io u.stazn
52 44 92
50 60 40

U3J 28 42 156
40; 38 6.7K50J
12j 24 3.9 OS

0.43 02 69 -
IS, 4.9 40 72
12911 64 (Sb)
This B8 r8X
525)38 57 108
^—]

«
L75j 3J 74 14.9)

tail- t -
03d- 110 -
225133 58 b.4

23tl 27 8b 53
40 0.9 80 102
50:44 b8 58
IZH 22 5.9 190)

*9U2X 34 340
&fl30 4b 103

- TOBACCOS
290 175 taATIp*. 270 |-2 I 1fi25|40i4.4 6J
QIC’s CT7*r>9.12*tri» 2DQMB- O0WV-* tlZ^*J - 9121 —
279 23lTj™riN- 2*3 T-l i MU U U .

164 112 Stwhmxra 1Z»» 156 i+2 1 68: 4.7 I 58 4X I

TRUSTS, FINANCE, LAND i

19B4 I I j+ tej Ole
{

I rw

,

IMi Law I Stack I Prise 1 - I Net ICwlGrt

160 UO
Bb 66

565 440
70 57

437 320
266 195
69 57»
193 156
115 B9
111 851
268 220
73 53*

610 384
157 114
125 106
7B 64

200 146

360 312
37* 281;

141 95
101 75
312 215
99 M
81 66

173 130
149 116
95 79

189 141
29 20>;

333 263
60 SS

210 142
*112 41

252 63
£19 710
252 19b

436 363
105 76
43 M
74 60

295 230

37 32
490 395

UO 95
184 154

107 82
37 17

27 17

503 412
169 02
295 230
61 511:

9* 54

94 75
.94 75

397 290
287 24=
Ufa 07
S3 2b

354 Z9b
69 571;

960 720

163 140

200 145

59 39
103 Gb
34 20
107 N
250 210

500 3Z5
£24 £21

221 192
41 33
92 69
65 5J

Investment
Aberdeen Trwi-
Maine..
USnce Tim
Utttned Inc-—,

Ds.CapHa)
Mva imxwfaTrmi-i
Ambrose htr. Inc.

Po-Cjp..
(U*ncsriTnS»_
American Ta. ‘fi’

Anglo Am. Sea—-—

,

AnskMm-Dw
Do. Asxet Shs.

Anglo Scot hie—.

—

AidUnedeslac.
Do. Cap-50s
fArgo lea tAJl)

Attdoen In*. ....

Asset Special 10p—

.

Uama InvlOp
AHaaUc Asets
Balllle Gdtort Japan _j

BalHie Gifford Tedi._
OanSers

1
In*

Berry Tres
Border £ SOUL 10? —
Bm. Am. & Ger
Eoott Assets.

—

SiR.Enp.Sacs.Sp

—

BrtLlPiea

Sraeserln
^SedOflia Wes. 5p
Canttnn ams Gen. ,

—

Da Can 7*o
Camellia Inrs. lOp— J

CTmrl Is. lnc.O—
-j

Do. Can— I

CJR Pacdic Ine.Ta—

I

D0.W*tJKJ
Charter Trust

and Health £1

:«jiCam.rnc
Do.CaB.iJ3)
DtriFcemjnlne
Cray o4 Driort

Cons. Veen TsLlQp—
OalODWxms

—

Do. UO Warrants

—

Canuneiul & ind—

.

Crewe Japan 50b

—

CysllcFibrasM£l—
(Lwaellnc.)—

—

Da. (Caps zp —
DerbyTr Inc.

Oe Cap. Up
DraytonJapan—
Drayton Cons

Drayton Farts___
Do. warrants '02-91

Drayton Prrmtr J
Du^rest iK-SOc •

Do-Caadtin
J

Dvnoreii London (

Edirturon Am. To 1

EdtfeorghFih.Ta 1

CcUntsur^n in —I
i Do. Warrars 1

lEiewa We. Tst —J
tkrt.iGen——

J

[£orv Bo.4Srii.55.-i

l£nj & Deuk In'htCJ -4

feng.&lnteenjtl
(

Dp Warrams -—
-j

Eng A N+ Tno
£ ScK. ire i

Trusts
155 (-3 '

64 l

428 (-9
22S ‘-5

166 1-3
I

144ES-2 I

91 1-3

1S3 ;-2
!»*+•-

333
J |

ZC5 1+8 !

KBfai-l
;

aS9»--.:
£17 i

2Z3 i - -
<35
93

J

-4
33 -3

70 i. ...

288 j-2
35 +*
490 L

—

UO 1—
176£ r—
95
23 ._...

22 ...._

<92 +2
150 -3
245 L...

U l-_

;rt„

5J5j 50
l^U 22

f158(10 38
70! 10 17.4

0391 - (U
an IX) Si
Ola9 13.7

128) L2 32

535110 30
168)10 16.9

t27<U 25
1061)10 U-4

012%; U 49
170 0.9 20
m06!u 3.4

1X113 12
(L> 12 00
0.4)13 02

(2JB10 50
10i * 09
33{ 33
2J> IX 4X

K60I * 5.4

0.9: 54
11L7j 12 5X
110^10 4X
t38^U 23
#05 14

9^0.7 00
044% 10 19.7

12XJ10
43

713)10 133

UjLO 50
009 * U

000; 10*53
60312 103

69 ! ....

945 I....I

155 -4
;

180 .-7
!

43 -1
99C-1
24 -1 .

2M -*
247 •-»

<00 !. •

E23 +2
213c -Z
33 —
E9 i..._
61 -—

I

00! 0.4 04
0.9l 4.9

005)0.9 U
118 10 47

18.48; 10 !1&8

435! 10 1 <0
005! 12 1 0.7

106! 1412.0
T28jU 3b

3.47;L1 40
3X5? 12 i 20
(|15c. : 30

eOS7% 0 9 1 4.4

16251 0)«2

23* 1.1 * 3 7

I H.05-10.28

INVESTMENT TRUSTS—Cont.
„ww I „ I 1+4 w»

|

in
3*6 U*l Stack

I Price I - I Net IcVlGrt
MM

Hb6 Ln
240 100

381 330

123 103
84 70
117 90

MS Ufa

108 162

3U Z70

12* 9
234 195
245 170
45 36
25 13

446 344
121 99
224 IBS
222 IW
314 22B
106 OS
527 392
107 90
110

1

02
150 1191;

271 2U
224 UO
63* 51*
4* 3*

43 37

26S 182

101 73

135 120
100 06
50* <2
M 0

235 164

535 452

S45 430

138 95
105 77
246 197

,

212 Ufa !

235 170
2M 132 1

141 U4 i

29 16
!

227 189
293 213
485 390
ZU 164
64* <3

257 213

101 05

61* 51 I

17 Vi
334 ZTo
292 215
122 95*1

153 1301
35* 34*

123 96
MS 124
267 220
258 193
162 123
95 73

Z17 176

326 2%
375 307
127 110

76* 50
187 152

151 123
66 71
149 in
149 121
260 2U
09 68
B5 64

104 85
99 80

U4 05
109 84
199 123
150 UO
262 224
625 550
103 78

343 303
73 56
43 34
30 Z1
U 0

358 260

168 138
233 222
166 1X3
137 108
253 Z10
155 12B
126 97

38 24

136 102
296 243
US 78
116 93
194 158

EariaCourt£1—.
Do.DU.5Qp
EriOpttnfatttsDFa.
F&CAJI lance toe—,
FSCEorotraa
FGCPadfk tm.T._
Family ice. Tst -,
Fashion & Gen
R rat Owrirtte Assets

-

Fir* Sc*. Am.
FUGITRH25
FtedgeflqiJapan k
Do.Wanams
FlemtegAnscTKM
Do 7k CellnLo 1999.

BemWgFnrEl^fen-..
FleotogFleoneana
Ftemlog Japanese

FhwtiaqUmattfle-.,
FlesttsIheTSBasTa-

FtetttojTesh.lB»

FtemteaUnhmil^
FnmM&nnl
Fulenmilnr

Da . Cap. 2*p
FunCmeeS Inc.

Ob. Cap..

ST Global Rk£1
GT Japan-

Gmxve American-.
Gnunore Mb F.Tsl.
On. Wanapts
BhiCmmOiW
Gtteral Funds

Do.Cacv.10p

G«Sn«idKl2*p_
CWseow Sfhidis. _

_

Siphe Ur.*

228 -2
sn
120 +2
88 -2
IK
135 -2
183 -2
318

Z3§ -1
170
48 -1
19 -2

432 -

6

117 -21]

2U -2
216 -2
288 -0
94 -2

198 ....

155 -2
MS
49 -1
13

229 -4
530 -2
540
134 -1
132 -2
240 -2
193 -4

157 127
235 184
Uffj 895
216 155
277 236
206 174
300 32D
147 U7
246 192
340 285
346 270
206 Ufa
U7 93
494 384
106 85
220 US
66 51
256 ZL5
176 143

125 113
38 33
184 145
117 94
U2 75
73 59
146 121
260 200
176 130
272 190
136 109
86 »
122 98
104 86
43* 33

274 ZU
198 159
70 33
192 163
27D 212
M9 123
103 80
BO* 67

626 <75
184 153
93 76

510 462
99 60

136 UO
34 22

250 207

Mil I

M«b Urn I

327 268
180 120
550 345

18* 10
225 BO
75 63
29 U

120 82
83 72
14* 9V
£U £30
30 15

150 95
93 63

Off) £96
25 17

340 115
£10 640
135 05
40 2b

£84 £64
*6*1 362
15 12*
37* 26

140 73
865 6175

106 78
142 100
37 24
95 70

4b0 355
127 80
640 545
£14 £12
Z7 22
76 46
95 62
37 19

30 U
5« 25

205 125

23* 14

14* 10*

DaWsewb
MKPUUpl
Meaendm toe: .

Itt.m Soars;
haefleraCtodtal

tans Asms 10p
hewn Gen. £2
(csHoWngs-
lMliie.lne.10p
Do.Czp.2p

BSSMt=
Lfloo.4 London Inv. ...

Debenture

Lfdam. iOL20p „
0o.Cap.Sp
Um. Aetata-
Lon.4Gan.50p_
Lon. PrwJendat

Lh. 6 StradcSyde

—

LonfanTrnsl

bUmdlne
M6G Outline. lQp-
Do.Cap.10p
Do. 2nd Define.lOp-
Po.C3p.4p
ttrlne A*. S. To.Q
IMdramlne
JrrdamTR
Wd Wynd IulTsC.—
ItadElnnst—
Maoraaa Im.Tst

ItorrjyCramth

Hurray Income Tn
Do.8
Vwraylntl

llirray Smflr Markets.

to.a
Hwny Ventures

ItetftSJLSUSl
1m Ans. lne.Tst.50p

HewCowt5(:.
1m Darien 08 TlL—
Ve» Tirof. foe

Do. f^Bp

Do. New Writs.

New Tokyo tm.50p—
1928 Ines
Nth. Atlantic Sec
Nth. BriL Canadian

—

North Sea Assets 50p.
Mtln. Anzrican

Northern Secs—
Ontendilm
P5snl AactsTst 12*p_
Predoes Metals Tst—
Ratburn

Rtats&lss.Cap_—
Rtwr&MercaKlte—
RMer Plate DM.
Retsecb (SrJ FHD
Do. ScttSfi FH

tefaneo NV FT10.

DoStt.Sbs.FLl_
teney Trust

fcmwoHVFUO
SaJagsod Ind

SLAadremTsL
See. Am. 1m. 50p—
Sc* Cites 'A'

Sc* East toe

Sociitt In
Scot £ Merc A
SaA.Man.4TsL—

_

Scot Hatoal
ksLNorttnta—__
SepAUtaceT*
SecxrthesT. 5c
Store lire. Slip

SrnBerC«|iieTrt_
SPLIT Inc-Ufa—
SPLIT Cap. Ufa
spRAita*
Do. WarriFts .

Do.C«an.PtgJ*c(—
StemnEm Invito —
STwtofrs Far East R-
StaridrafateH Imr

TRAnsniip Trust

—

TOtty et London Til.

TR Ind. & General—
TH Natural Resources.

TR Nonh Amenta

—

TR Pacific Basin

TRPrap.lae.Tsa.

TRTechnolomr—

.

TRTrastseCorpa—
Temple Bar_____
Tfcrog. Sec. Growth_
PctCapQ.
TWogmornm Trust—
Bo. Warrants—

—

Tor. Invest Inc.

DaCap.—
rmn. (tonne

_

rramoe latest

TriptevesUne-SOp

Da Capital £1
15 Deb. Carp
Wring Resources

Ira n . .

WiatertttWnSa—
Wltalne
Da Warrants
leomai In*— J

t3.7] 10 40

284 +1
272
281 -1

300 —
M3
242 .....

348 ....

342a -1
204 -2

1X3 -1
488 —
raw -1
2MB -l
62

si :i
71
41 —
1Z3
» -2

172 .....

UX -1
93 -1

72

146 +5
239
162 -3
251 -6
133
84
119 ...
181
30 .....

246 -2
196 .....

62 -1» .....

267 +2
144 -1
Id
73*.—.

623 -3
179 -1
83 .

—

518 .....

9b .

—

133 -1
27 -1

249 -2

5.5 10 43
3X lb
5.7 IX 50
4U (L6
5A 10 3J

067 U lb
26 U 30
0.4 U 21
055 25 0.7

V U 41
1019 - U
14.4 21 5b
165 10 4.9

•026% 10 30
426% 10 3.7

num 10 23
ID4JK 10 23

4j4 10 28

9606 U 40
70 10 3b

HB5 0.9 34
145 4 51
135 0.9 35
4.7 10 28
7.7 0.9 32
I&K 10 28
MX U 28
326 U 42
125 10 3.7

03 10 51
Ui 10 80
KL55 0.9 3b
17.76 10 105

09% - 73
04 12 lb
Qlc 08 05

tlfl-d 19 25
20 31
WX 10 62
030 09 33
73 LI 45
34 10 30
120 09 IX
3X5 U 34

hi kC Uj 28
3.4 10 41

1435 10 62
3X 113

1155 LX 92
1X5 IX Ob
t3X 0.9 29

fUA 12 23
17.97 10 155

1598 10 48
11.0 10 L7
2DX 5.7

sQJ 12 10
255 10 27

Finance, Land, etc

MsL

83 63
69 47

£93 £79
690 595
98 75

320 220
457 245
277 188
£720 E990

415 255
U 12

•230 j£0
23* 94,

70 <2
*« 31
270 105
00 45
145 102

£76 £723
123 71
138 93
7b 52
61 2b
35 21

221 175

AipatpnaMF.Iim.
Hututegesti Mag £1—
Da Sec GianMO.
ArWte Trust
Aaworlty Ine.Ufa_
Bartow Hkfas. lfc

—

Barrie In A Fin 2*p

.

iotH+nolagyfncft..
Bomrttond10p„
arm ins.a
teiwnpla Aarmn
Da>faeC»0n«582_
totamVem.Cb.5p_
totmnyTnifl
Duncan (WJ & G £1

.

KrittsbFdlta5q_
1£oer®
tifoSptCrU 95-2000
utointlQii
Ei Lands lOp
FtCEmTnlflp—
frlenedilOp
(FramllngtooGrp
:rasllJ.J. 6DJ
tatnbraTni3__„
tei*wnTa.5o
Haw Par SSI
HwdmonAanGp—
Mnd.Fn.4m.Ca-
fak.lnr.T5L.br.Q_
InrABBeqfr A5X50_
ImegmentCa
ferny & Stole OXp„
KakmtkS-
WodcTst*
DaCm. P(.5p

Weymest toes

Wttt'o. Taylor Ufa-
KwahulOp™—

_

Lndn&AssinilOp—
Lmlan lire. 5c
Lon. Merctunt

Do. Odd. _____
0a7*pcC«aBM5.
U.&G.firaop
Mttdelens. Ufa—
Maras (R0J5p
teereamUeHonse
ft3tsJ«o Fond lnc_—
MctamrtoeCapPtgPf.

UJts&AHcn
SMC tors 12*5 ™_
tetoBarkttSfl*—
90TLAS025
tom Cans

ParamheUfa
Part Place IneXOp—
tPtalnees. Ufa
5Hwntties2*p

£££4*pcAna
iaratiBres. -
UtdCon&TfdiS%i«
Wtspoelin,
*veiee«tMhH.5p.-
Vortgreenltfa

hfBUCanolQp -J

27* h2 L2S * 0.7 «
162 L I (7X 34 60 (631

375 f+15 4165 L9 63 94

2254+5
75 ......

24 —
309 -5
89 +2

25 ..._.m ..._.

75 -1

X01 -4
17

120
00
125 _...

30
£67
535
14*
26 -1
73
no
78ri . .._

US
33>j
76 +*
455
127 —
630 -5

37
24
52
157 +2 i

19

595 ......

96 -2
;zn

283 -2
236 +U
220 —
290 —
12*—

183 -3

19 +*
62 —
<2
124
45 -3
131 —
£75 —
102
115 —
64 —
32 +2
23 -1
105-

KD3JI 33 53 53
05% - 67 -
603 10 30 S4
44 U 74 173
0- - - 30X

FOlOe - 0.7
- — -

12X 2X 40 10 4
09% -- I9X -

10 — L2 —
1120 13 L7 393
t3X 33 34 15.0

131 1.7 60 130
QB% 53 H2X -
17J 2.7 20 2SL5

tDb — 5.9 —
009 10 05- — - 125
90 4.7 L7 17b
12X 2.7 43 10.7

6X1 10 70 SSL'S

OMc L2 45 183
100 4.7 3X 93
30i43 3.4 BX

Q9.C L4 «
7% 23 2b 154

1*0.96 34 5b 7.7

2X 2X 5X 133
073c 21 50 95
035 23 14 453
035 23 L7 353
Q05c 0.7 —
UX 20 100 64
NIX 10 83 101
02 45 20 163
106 21 5.7 190*

105 IS 2.7 12.7

07*% <0 >95 —
1220 L9 53 14.7

33 5.9 fa

123 9 4
12.0 23 61 7D
03* — B.9 —

03006 20 — —
14X L9 69 90
10 06 11.4 QMi

Me 7 70 7
135113 23 43

TtL9! 17 13 245
4.75 03 55 CfcJffl

011 3b 35 114
18200% 20 30 16.9

Q4*% — 50 —
d50 43 70 S3 1

-sl05 13 13 SOX
138 10 3X 46.7-

035 7X lb 95
14 1.7 80 95
155140 40U2XJ

OIL AND GAS
12 flTAm Oil Fids 209-4 22 —
351 JArinl P« 20p 45 . ...

31 ((AranEonTOp 41 +1
46 ItAdasucfe iiUB- 54 +2

237 WeflReswrtts— 348 +15
62 Ifierum EzqUl 15* -3

133 MndgrOil 175
35 BnashtoiMlns,.— 37 +1

265 Bnt. Barnet) lOp _—j 385 +3

4 4.9 4

oti rw
Net Icwlsrt

iaX3j 14 65
1205 0.9 43
*910% 12 *
U U 2.9
16 10 00
05-17
fab 10 12
121 10 55
00! 17 03
tbX 10 30

imsr i4 43

405 13 14
07% - ftJ

t75 10 5J
73 10 43
ZX U 10

4205 10 3.4

3X 09 0.9

22 IX 33
6233 10 30
22 10 20

6.73 10 33
£2! 10 29
15X 10 110

2X 10 29
14 10 L3
20 13 2.7

MX IX M

19W
Hfeh Ldee

277 193

* m
325 85
35 ID

225 Ul
£81* £71*
320 205
3BS 265
247 168
78 53
84 49
167 U3
IS b

£24* 04*
151 91
no 60
U5 67
40 17
150 95
10* 4

100 75
240 128
36 20

70 56
95 70

245 42

32 U
7 4

202 172
24 15
128 05
32 12
US 140
95 23

105 BO

US 70
72 U

460 295
140 92
280 IBS
75 32
BO 44
£15* OO
158 120

Q06 £B9
29 U

325 250
EL2S £101
145 120
156 BO
345 U5
412 280

UB 50
187 110
40 25

£440 OH
353 257
560 400
U7 IDS

172 100

9* 5
130 80
29 12*
17* 6

234 152
3b 9
55 29
28 14

320 137

03* 900
120 75
52 25
12* 6*
87- 28

210 65
1BO t>0

155 72
200 70
58 10*
3B 26

325 70
148 U5
21* 12

£UBV £73
86 45
77 57
13 9

*166 U9
74 42
B07 453

2^301 205

•4M 350
405 22S
454 260
704 538

71* 59
200 134
76 50

319 205

55 26
21 9
117 12
175 110
51 34
£97 £66
26 13
2Z7 U8
66 26

361 213
75 37
144 36
89 58

OIL AND GAS—Continued

U « LMBUSl.
TOaimeidiAR—
tt&mceOHCasUb—
Bell Reslr£D05 —
ffgrm))

hf1

Do8*ocLa.91>96_
nCaterioRtas OffQ

.

HCartridgiPBSOP-
CaritssC^liap—

SrShtt5pZH!
CtaRertnae Pit—

,

pCfaKhttBnny—
OtFr.PctnkiB—
KtomtntPctNL-
KfaflOflEl—

—

Da (to. A
Da. WarrantsT
Clyde Petrotema
KMtaadFttlU.-
dCaarayPefadRcs-
rCncadorOa
KtortlteCJl
L Scedand Onshore .

KAtaohSm.—
HEjt'tooOa 1EOX6 -

Enefgr Capital 12*p.
t^rergySomes Ufa -

Enterprise Oil. ..

FKVdOniOp 88
8GmsaNL50c 96
Garber EmngylDc- 50
BGfahMIURes 305
Goal Pel 5p 1X2
Gru(WesWnR^1- 250
PCufstreamfiestl— 48
HtasooPetl«5p_ SO
Handtan Oi Carp £W
Hurting Petrol U4B
DLURtoiaV- £91
HCCMlOp —... 20*
lta.CM.G*s£l— 312
DaBocCeUe95-an. OXS
lad Scot Energy £1

. 138
tab. Altatts Res 100
yirkemaUooal P*ai_ UO
Hnwot Energy 412
Jackson ExpfBij 100
MebscnsOrtUing— 154
KCADrtBtoglp 25
VUMAiaEagyNV £380u
LASMQ 323
Da “Optf* Ufa 430
Da9*pcMMPfEl. Ul
HtegedttPM 163

5
{tabnoex Ufa UO
fMaridta Oil NV— 23
Moneicfa Pet NJ_ _ 6
yMoaoie(M ASD25 — 215
KHoray Rcth 9
Ne* Court KaL 5p

—

52
PN.2Utad0il6GB. 17*
PNIgtt Hamfc Res 280
Ncrsk Hyttu Kr 25- £1S*
Hitt Sea A Gen fan U. 77
BHartli Saudi Res 32
Offshore 1&__. 9
pOMaRra. TO
MKleW Insp. Snc_ 90
t!M«e> Pros 6 Itop— 165
poran go
tWrcnteHyttaEl-. 70
PPaMsertatl 37
RPtnoiseRtS.— 31
PetmllCp 250a
Pebocon 12*p 139
BPttroEperty 13

228 -2
30
100s +15
12 +1
1960-4
£80 +*
228 ......

378
190 -1
67
57 ._..

122

- - - 4

905 Z.Q 7X 8J
a*%lA2el23 —

- - UJB
75 15 2X WiJ
3J 1.9 70 90
Ob 40 15 130

0.73 3.4 0.9 340

0.911 30 10 263

a fully integrated banking service

DAIWA-
iANK

Hfaafl OtttcE Osaka. Japan

London Branch: Tel (Qtl 5880341

Frankfurt Branch: Tel (06H1 56 02 31

Dofaea Bank {Capital Wanagwannt) LfanJttd.

Landan: Tel (Oil 7288801-3

MINES—Continued

I
l

+ H *

Stack I Price I - I N

10 4.7 251
- 03 -

Bid 30 50 80

1984 +
ngk Lear I Stack I Price i •

Central African
290 145 (Fatal Z50c—__J 15ftd 0*4 t
17 6 MMtteCoLZSl—J W. - -

1

—
21 14 Eatt£pr08OtL2i_] WS.-.I -l-l-

88 +1
96
50 -4

305 +10
112 ..._

— 00 —
21 90 60
9.9 120 -
4IS - 19b
lb 5.9 112
20 171 —

+12 — — — —

-i" *13 7.1 * 63 1

-1 J3.fi 14 t 15.4)
,

-7 QS30 — fa.4 — 1

+2 115 21 5J 12b
,

1120 - 570 -
!

9JOr* — 32.4 -

080004 I
14*L»„. I

Australians
46
n +2
4
u _..

u
21 +1
25 .

—

Ufa +2 I

114 -1 m
TO +4 1<

74 *1
21
13 .._

2* -l*

ST

1M +10
11 _...

31 +1
24 .....

57
435 +25

U -1
99 +3

30
S3
fa ....

38
12

l!! i -

33 -..
166 +2
46 +1
52 ......

n +1
SB .....

5*
70 +2

378 +6

1+7 I
- - - -

MniexSp
4mib(BAGbIR.-
PittPetp.
lender Coas. 5o_

L^.\ t3L7sj 10 M
J
20X

30 SJ 61
* 60 *
06 19 210

*

SoatkmtRra-40p.
SoeenkpiDI

KStem Iktt (BriL)_

PStnuOII ASO05_
PSupraaskPR
(tSmrUHORegttylp.

TR Energy —
Tempi 46pc (to.—.
Texas (L) Petrim—
Triceatml —
Tcnkar Reslr 5p—

465 +8 1M
62 4.9

M7 .— It
63+2

19 7.9 84

= \zm

OVERSEAS TRADERS
73 28
29 14

104 M
U7 78
10* 3*

Z14 153
£91 £52*
431 331
393 Z75

toes 78 +5
rntoJjUfa. »

44 28
173 105

152 108
305 2Z7
93 64*

465 383
44 23

taOMdlOp,
Holey (James)

VFrnt Pacific Wt 5c.
MBADuffM—.

_

at-NttadO
frfns.Cro5.Q__
IndCapeQ -
JetaWn.
I nrafaA , ..

testa Crests.

faeanWtsm.2Ifa_
Pafsoa Zocfa. 10p_
Da %' Wt Ufa

—

tEAHHgL
ifane Dufay USOJi _
Steel Bros. —

.

finer Kents.20p—

n
18

280 150
Z7D 145
46 28
31
82
65
22
16

133

4?'

23

13 8
286 180
272 154
-23 10

36 U

310 Z10
210 138
275 175
QO 575
23 U

2 n
958 580
350 285
?85 250
faB 50
475 240
ZLD 145
410 245

75 55
75 32

378 210
175 BO
955 550
36 25
252 260
225 140
£24* 06
235 135
240 m
55 23
365 220
718 500

S
. ice HMC tad.

,

BUtd Gokttelds HL— 34 +4
j

TWest Coast 25c tej -*
Western Cot 50e 11
Westa Mtolug 50c ZS2 +5
PWfem Creek 20c 180 +8 1

pWfaefcorRetNL 16
FVbrfc Resources—J 13*!-* ,

Tins
|A|crNHamSI/(l J 290 .....

Eeeeor__ 210
taspag Bert* MSL50. 17S ...._

“58
::::::

^teysto Hng. 10c_ 52a -1

P^talaaZZZ 775 Z"
Pcta1«g JM1. 285 -10
bsngeiBesISMl 285 -10
W&ttmCnpMSl- 55 .

—

rtardoisUp — 330 ..—
WTpagkakH.TkSlll—. 21W —
tTrtaohSMl ZU 260 1-15

Miscellaneous
retam 1 55 L

PAo#* Usd- Dn_

—

r
TCeraereUal Mh'ls. __
PColfae Res Corp__
toaMiadtlOc— ....

{Erne* I(LIrlOo™
Hamatoo Areas Ufa—
VHighriood Res—

—

Homeswkr Mmng U.
VMcFbdey Red (toe—
PUustii Eipiorapons-

PNeaSabiiaResCSl —
lorttadeCSl

e
^>5.

PLANTATIONS
Stax* I Orica M M Icvlsrt

NOTES

Rubbers. Palm Oil
ns (..,_.(

135 >3 BU7 10
9ltJ+* ri&tc U
180 -1 iQ19c IX
87 -2 MW.5C 0.9

83 -2 sffl5c 0.9

53 -1 eOlflr 33
bl L_„ L33 2X

505 315
021, 720

318 197
169 117
775 365
295 222
39? 299

£24* Ol*
02* 785
147 a
405 205
721 360

AmnDmanQ 505 .—
LaurteGip-O H01* -

—

McLeod Russel £1— 307 -3
Oo04pdtoJl9M2. 158 -2
liraBZ 730 —
Ptatttta 6 Gea Iok- 722* -3
WVreusana——-> 300 L—

MINES
Central Rand

Dwtuo Deep R1 £UM+*
East Raad Pig. R1— 828 +25
EgeHGens 74 rt
fcradfaoc'n EsL R2—. £99 +5*
Sfampcr 6 Jack R0J02 . 268 .....

IMbRMRI 444 +13

Rand
1*8 1+3 I

522 +37
74» +51
£164 +11*
221 +13
172 -3
318 +26
177 +6
£30 +U.
M2 1+10

6X L7 L7
30X 40 3A
*667 IX 31
84% 50 7b
10X 10.1 L9
BX SX 2b
150l 20 55

337 215

QO* 59)
322 194
629 422
£40* £29

Q62*c 20 5.4

ttuaSe 10 t
0195c 53
067c 130
WOC 10 S
WOc 0.9 *
040c 0.9 9.9

0382c « 5b

Finance

Zti Bns. BorneoIDp—^ 3C
395 Writ Pefatoru" 490

i 68 1 Do EpcPt.Q 72

3 150^10 7X 1#0
10 T24 ft 2J

I
70 70

_ 5b%l r I11J -

£14 975

£89* £68
£39* £25*
262 190

33* 22
627 463
64 23*
03* 850
£17* OB*
11 9
Q9* £10*
QOD* £66
02* 700
792 480
637 375
37 14

720 430

£73 £38

616 365

925 700
£11* 856
715 488

880 635

Uex Cora SA SL50_
tag. Am. Cod 50c
kaglaAiner. 10c—

.

tag. 6m. Gold 10

—

logtaariSOc—

.

3arterCcoc-2p—
Ktogw Cold Ufa

—

tos.CoM Fields

in Raos Goa Ufa-
MxriRl
lemarAOc

kdd&6mel2*p—

_

fa«FieasSA5c™
krtwgCons- RZ—

»

KMtWit25e
IlnarcbSBOLdO

—

too Wits 50c

tadLandmtl5c
land Mb. Fran. Rl.
’‘aaLCous.UJ.W_
tath2*c

135 — 07J

513 +11
59 .....

£18 .....

£Wi*h
11
03*+*
£80
825 +50
575 ..

434 +23
38 +2
528 -5

£23 —
75 —

Diamond and Platinum
H03to.A1n.lDe.50s £41m.„_ . 09
D* Brers W. 5c 400 .._ 0
DadOocPf.RS WO ... 021

lnwJaPtaL20c— “8* QI
Lydadmrg 12ijc 550 +15 Q
lRui.Pla.10c 675 1__ O

BrUAerawe
BAT
Broun UJ

—

BortorOrd —
Cadbwj5_
CoewlJBtti
Ceurwuldi—
Dtpwhang.
Dtstilters™.

Dtxrkx)

FMFC
GenAcodwrt
GenEJeoric.dm—
GrandMU-
CUS ‘A'

—

Cuarbar

|

GKN
Hanson Tst..

A

Hanker Stdd 38 Vfatos-
Kk of Fraser 26 Wootortl
ICl «2

gzzzz-j*sa
Ladtaoke——23 Brttland.

UfflftCtn 45 {¥«
LexSeratee 49
UoydsBaak 50 “EPC—
latf. 3
LaeasMs—_ 18
‘MasW 14
KarisfiSxr 20
MietmxlBtt 36 Bite

NEI 10 R*.
Nat West Bk 68 Sr
P&ODfd 25
Ptessrr—_ 20
Ratal Bett U pimr_
RHM B SSZZ
IfattO 19 Ord_—. 24 Triceotrol.
Rreaiin] 49 utoaau..
Sears 8
Tl 22
Tes» J16
Thom EMl 55
TnmHouses— 18
Turner tteuiil— 10
Umleetr

1 75 IRMTZik
< of Ontiosi traded K gfan us
1 Stock CxctoiBe fapsrt nae.

Wj iBDfcite 4*a3aDte to «nri ttmun ttatt la n stack
Eidunffes threugkoot Ore United Kteqdem tsr 1 ftc at £700 per

annum tor each security.

\ •

•n
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Financial Times Friday November & 1984

AUTHORISED

UNIT TRUSTS
Abbey IWt Tit Mngn. (ft)

1 -J St Paul's Churchyard. EC4P 4 DX. 01-2341833

HlVh hKSM
eitsSFUKi'iB. IlK-a 12lrt -OXl 9-88

Inc EtoBV {6*.*

WoridnUcBcnd Jl*9JI

Ca>U Brvwtt .

America" Grown r.lt!‘ml Emgs. It—J64*
taprui Reserve U> 65J
Cm . uomty ft Enfly pfc.9

Jipun -jlM.O
UK Growth toOJ
Acc,U"it» -1B5J

US Emerging Ctfs.-J»4J
EariUB P"» J139J

-Qrt 9-88
-OJ 0-57

-ft* oJO

-O-O) L89
-0.1 i31
-0_1 0.70
+0.6 2.71
-0-5 2.96
-0.7 0-00

2-M
-a* 2*2
._... 0*0
-ft* 3.00

30, City Rood; EC1V 2AY. 01-628 6420
American Tech Fd hltO 12ft.ll -ftji 0X0
E.-rpt «Otv« ftjft.5 —
PiaftcKfi- ua* i?9.« -os OftO
S«Qv4d Income Fd 125J LtaXa -IX 5-88
Saal s>a 147X IS?.** *02 1*6
E—rayFd__— 154 37J +3.6 060
ta-wWwt. 313 54.9 -OJ 2.70
S^wOnFe 'lOfixu_ 20J 28.1 2X0
Jta. TecrnoUny JbJ.l 07 Jl -O W 020

UUta Unit Tmrti United (ftXs)

Anted Hambro House. Hunan. Brentaoad, Essex

Buncmod. 102771 2U 459 & 229123

Hml Trusts rad *"— Trusts
FWttnot hftft.9 133.9) -03) «.71
Gra—m ft inconwTsL— 92-2 97.7H -a -< 4*6CbWM. 172.1 182.4S -LI 3 04Um trust 154.7 270 C —O 4 3.47
Scam. Trust 369J J9L4S -1* 362
Amaicjn Inorra 20.1 27.7 -OJ 4*1
Misewiiua imo iM.e —oJ 5*1
touto Iran* Tiun _ 39.1 944 -o l 0X5
H^VMI Trust- 105-3 111.00 -OJ 7.02
G+A- SaaTrust BBJ wid -0.il 9.70

—OJ 4.16
-0-1 145
-oj iia

2.77
-«J 361
+0-2 3-07
-0.4 366
-0.4 0.49

NmwnsTma feOi 64J* —OSS 1*4
Atari.TroW ifel.O biS —0.71 0.O1
PslHc Tndt II 111 122JM -a* Lll
Amcr.Sm. Sta.Ta_fcJO SaJd -0.S in
50CT.0fAroer.TO——1)58.8 108* -L3 1*8
lairlidrt Trust*
lUmivn Value 1<2J 13<L8 —OJ 4.10
Cm finwa trust 31.4 32.81 -0-1 145
Somber Co*s Inst 15.1 41.5 —OJ 3JD
2n> bHr. Co's Tnot_ 1206 LMX 2.77
fernery trim *8-4 5L3S -OJ 361
M4t Mbs ft C“<Kj Tst . *0.7 90.1s +0.2 3-07
tt-wra Erirings fnat - 134.9 1432 -0.4 J6o
Tuchnotogy Trusu J81* B5M -art 0.49

LMd Trusts
ionium* Tnm_ta.7 98-ft -O.ll 0*0
Fa Lot EtaHMTri hl9.ll 12b.ua -0.9) 1.10
Smnferta E«s«- TO-JltaJ 15 TV J 3.47
U-S-A. Enrnd Tst J290.9 265.4 -L3 2J8

Jtattmny Wider Butt Tit Mgmt Ltd.
19. WtoeO1* St Untan El 7HP. 01-377 1010
Wirier 644(1 Id. Inc.—fc4J 58.4x5 I 1.90
DaAccuo. &3* 79Jd 1 1.90

Artottawt SocttWm Ud. (aXc)
131, Flmtsry Pavement, EC3A 1AY. 01-6289870
Ctattri Growth )456 48.7) -oxj 2J9
CawodHy. 12.4 88. Is 2X5UmnMinl 136* 145 4s 2X5
I1IIVIM96III— *5.1 48XS 2X5Emu ft loccraad 973 932 -0.7 161
tons W*th0ra«JI— »4 53.9 -O J 160
Ftatacrft Property— 16.3 382 -OJ 2.90
Formed Growth- 59.0 02.1 -04 1J4
G'lfftFlod HJ 473S —0.1 9*3
HMpi Incont 49.7 53.1s -0.4 733
MM.V1M4 55-4 59.2 —0-2 9J1
M-rajprd FuRI *86 5L2 -OJ —

72-C -0.7 0.90
2568 12*2
8i os -0.1 ija
IU.-WJ -0.1 L30
Ml __J 1*3

dictator IMt Tst. Mgs. LMXftXc)
317, High Hoitram, WC1 V 7NL 01-831 6233
ARM* fend 1)94.1 205.7) -art 5*7
601— 16—til FundJjO-A JZJ* -071 2-81
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F.T. CROSSWORD
PUZZLE No. 5,565

ACROSS
1 Team u the crest can sill]

be beaten (4-4)

5 No direct sort of flight from
Paris I etc (6)

10 Unpractised kind of chest-
nut (5>

11 Banger of mine—gone off.

sans souci? (9)

12 Eye-catching chief? (9)

13 Unlawful delivery' at end of
airport (5)

14 Place to store treasure takes
time for distinction (6)

15 Light-house inside former
country in Africa (7)

18 King in garden-plot -obscured
(7)

20 Establishes cheer-leaders in

political revolt (6)
22 Through, shortly. with

bobby’s first beat (5)
24 New*—how it involves

miners’ leader (4-5)
25 Use hot-iron—use it with

care, perhaps? (9)
26 Authentic married state (5)

27 Tries pieces of lamb, say (6)
28 Tie worn out approaching

Uotapell (4-*i

DOWN
• Scuffle on earth—graze

trulls (6)
j-hift also cited incorrectly

1 9

1

j Lifting before lighting-up?

(S. 7)

4 Out of bed. brushed hair

thus? (7)

$ e.g. Tint Newport Head
riotously? (5, 3, 4, 3)

7 One getting up remains up-

right m flight ... (5)
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17J 124*3 =0 0*3 GAMiftl«Na-2 1112.1 11B d _ -J 1*
066 113^3 -l3 2*6 t & JL Trust (ft) (B)

t |w 5 Raytmgh Rood, Brarawaod. 0*77 227300

01-588 6010
G.ftA._ *79 0 63.7. -0 4ljfta

2D 233 .ort
|

2.45 8LT. Unit Manger) Ltd.
67.9 ]7birt _..J 675 0th Floor. 8 Devonshire Sa. London. ECXM 4YJ.

--:-1 7-47 01-283 2575. Dealing: 01-626 9431.

L ft C Urtt Trust Management Ltd,
PrrrCy Hse.CHWlUiAvr. EC2R7GE. 01-588 28W
LAC Inc. Fund (277.6 2B3 j) . . i 6*4
L&C HO 6 Gen Ffi &J9b 213 * ...1 C*S

. 8 ... upright for great distance 23 Outings to see Stour
south (B)

9 Thrown out ** love you M in

Spain (6)

16 Engineer or mate embracing

Cockney wife (9)

17 Sort of race to make Coe
blast? (3)

19 To make scotch. Duncansby

Head is lit up (6)

20 Pupil get upset in rope

tangle? (7)

21 Through with German
licence (6)

meandering (5)

Solution to Puzzle No. 5,564

ansQHs^iag - equm:
fi n 3 n <?i rz) n n
S 0 B R h. n 12-- ft

, Q f3 5 ft G ~ S3Dca0E RfiraariGQa r4 *3 r1 n e
raasc:aaH--Bn3GHSs
El h n n :®
!3nOB BQat3nRC3!3riF2
3- S R 0- Sl-R • 0asERngHnn .'•ansan
n s a m m 5i - e b

A-T+ric*i Grib --IMIJ478
Coonraddy Eraryyl U i Db 7
CtiortoarSow I Tm' .*2.j
Pro* Vrara rwi.Q J a
AaItra)UnftPjc.<Thl Jo*
Hlabv+lc IIX iFlJjtJT
H>y«Vw4e Acc IF1JJ4.0

Dealing 0444 454) 44

AnwrtcaiTima 72.7 77 4 -LO 035
Alfltrrilai Tran 20* 219 +OJ 0.48

BnttobTsL tAccmol _ 37* 39.9 2 37
Comwobty Stan ii8 70.0 -KL4 1*2
Extra Intone 3*0 34.1 6 48
Far East Trat 667 7j_0 -t-OJ 0.94
HwiiwFi 714 23AS +0.110 53
6)RTnEl 76* 27ri 10.06
Global Strat 99.o 105.4a -Q.J 039
GtatMl scr* (Ota) 10L7C -0.4 0 54
Goto stare Tntnto is.8 20* +o* xai
hlqb IncOnwTjL 90 7 963 +C.1 6 58
Mtm9 Kong Trust— 221 23* -0.1 1*1
IKM Fori It 8 44.5 +0.1 4.72
ItoAraxlcs L3L53 33*2 -0 04 2 82
JaoawTrun 67.1 71J -1.4 0.18
Marmara EmrsoK Fond— 187.2 201.98 -03 368
»l 4 Energy Tnia 34.7 37 .{ +OJ 39.7
SprcUl Sto. Til 39 S 63.3 .— L47
UK Sm.Ca fee. Trust>0.0 42*rt 1*7

fiovrtt (Jotai) IMt Mngt Ltd.
Winchtatr Hie. 77 London wall, EC2. 01-5889620
teanAnricapGraMb J49B 53.d —a +) 0*8
Gowll Grid A Mm >9 3 +Ojl IU
Go*nl hx) Gwth .—Zis* 56ft -0*^ 1*8
GowO Japan Gwth -J76B B2.I -0^) 0.18
Goran EurapwGwtfrJWX 95.« +0*1 1.17

Criemn Mgnit dwitngtao fndi
54 6restwm Street, EC2P2DS. 01-6064433

GwWlt Nov 7 J6360 673^ 3.76
(Aram, unto) S33.2 881.1 J.76
Hb4 Yd (Star]) Nor 8. 37 0 bO.7 +0 4 7 18
LAccon. Unto) ioa.0 110.7 +0.7 7.18
GinRev6 112.0 1153 10.61
1Aram. Unto) 154.4 159.2 lO.bl
SmaHerCcNo.2 240.7 2561 .— 3.15
[Aram Unto) 275.1 242.7 3 15
Pack Non 6 (1 Oto l) _ 90 6 95.1)1 1*8

Lawson Fond Managers Ltd. (a) (e) (g)
43, Chariort* Sq, Edinburgh E H2. 0J1-225S001
A-r+ric* Grib ..IMIJ47 8 524) -0.7; 22C
Comrradity E rrryyt M r D6 7 4LI; .. 2.7C
cturlottr SaiBT(Tu<.i52-3 58 3 — . . C£0
PrmoSnaru rwi.ajO 19 1* .. . 1 :0
Aostrj)unftPje.tT3ii J8* Itf _. . 0t3
High VriC UK iFlfiOT 22 9C _..li:X
Hig4 9+40 Act IFU24.0 26.9rt nice

Uvl ft General (Unit Tit, Mngn.) Ltd.
5 Rayaeign Rd, Brentwood. 0277 217238
EounyDn lift* 0 146ft -05) JX+
Eaurty Act J27T.0 2+6 5^ -Oftl 3X6
Gill to? 1 7LBrt -CXI 4 5:
im-Manwd JB5 7 59j) -OJJ l.w

Leonkw ftiimiwlitiitinii Ltd.
20, Coptfull A*e, EC2P 7J&. 01-600 7545
Leo Driln3utran— Lz<4 1 245* J Co:
Leo Accum 244 ft J 0 Cl

Lloyds Bk. Unit TsL Magn. Ltd. (a)
Registrar's Depu Gonng-OySea. WorUimg. W Sa
0403 50254L Dealing 0444 454)44
Baiaaon) |i2«.3 iSEXrt -o sj j:i
DaiAram.) 221.6 236^ -OJ, 3.71
Eneramt. 51 S 55 D +0.1 Ml
Do.iAcojmi i5 0 58.S +0 11 2*1
Extra Income 105.1 112N +031 e 90
Oo [Aram. i 172.7 IMT] +L4I o«o
incore 16*8 lB0.3rt _ .. | 5 34
DalAraanj 315 7 JJ7 6) .. J S.M
ML Tecmralogy 149 7 160.il -2X[ 0*2
Da (Accnm. 1 154* IbC-Z -2*1 0*2
N. Amencas ft lira_ )4J M-ll -l a 3-49
DalAraml 884 . 9501 -1.7 1.49
Padftt Bum 866 42.3 -4* 0 93
Do. (Aecomi 59 2 96 2 -os 0 43
SmaHCaS. ft Rray 114* UJari +0.; LSI
DatAccum.i 125.7 U4+) +011 1*1
WerstwWr Graft 140 7 150 *1 -12 1.1ft
DatAramJ Ll442 207 7< -1*1 LIB

Lhqnfs Lite Urtt TsL Mngn. Ud.
2,SlMwyAxe, EC3A8BP. 01-920 0311
Earny Accum 194.9 10Ld -02l 2.40
EOBfty Orit y9* 74.o) -ox; 140
GlK TrustAn 188 51.41 -Oil 445
High Income Acs u5 0 64X) +oij 6 35
Mich Inc Ddt oOJ 64 3 +OJI 6J5
U* Growth Act »5 1 48.01 -0 4 Lib
U*. Growth 0« M4J 47.71 —O.ftl Lib

Loot Aotfrarttfes’ Mutual Invest TsL'
77. London Wall, EC2N 1DB. 01-588 IBIS
Pnxxny FimBOet 3I_J 165*5 [ J 659
Eivto Fiori Oct 31 __Zj 47690 J 4*4
FuUoLSacFoactyiJ 89*0 I ..,.3 11.70
•UnuUiortxd. AvaMVr oriy to Local ArtbordreL

London ft Mftftrttsttf (Tit Mgst) Ltd
72-80 Gatehftoe Rd, Ayletary. 0296 5941
Giauri Ta b4* JLOrt -O.ll 3*4

01-600 4177
T Srt _. J 306
171.1, 667
«.ert i.ii
4.9rt 220

iscxrt —c il j:i
2369 -OX, 3.71

55 0 +0.l| t?l
58.K +0 11 2.01

31231 +0 j! 090+OJi 0 90
+L4I 0 90
..n 5»
.. ..J 5.34
-2*[ 0*2
-2*1 0*2
-1.6 1.49
—1.7) L49
-O*^ 0 93
-05^ 0 93
+o.: Lsi
+011 1*1

Guardian Royal Es. Unit Mgn. LttUa)
Royal Exchange, EC3V 3LS. 01-6382020
GJRft Ffamd 1— AlS* 120jd -O.l) 9.76
Granb Eg 133* l«2.ll -Ojl 2.75
GratWll 217 3 2*5.U 3-71
Nth Aasmcan 105* 112-Orf -0*1 2*0
Pacific 125* 133 7rt —0*1 0*4
Piup Sbwes 137.5 1460 -0*1 1765—M Km 79 7 148.70 -OJ 2.19

M ft G Grata (yXcXD
TtuteQuayv Tower H I), EC3R 6BQ.
Amwican ft Ecn(rri_JlM* 171.
(Aram Unto) 110.7 193.
Airman Deanery IIS* 1
(Accum Unmi 148 0
Anuiuan £m)lr Co-r_ «o.D 42.
(Aram units I MX 43.
Aosbriaftai 92*
(Aram Unto) 946
Commode? 181*
(Aram Unto’ 2308
Compand GrtMk 275.7

(Acamr Unto)——

_

Extra VWtd
<Aram ulifts)

FjrCaiftrn
Otoun Unto)
Fwriri la». Tos——

.

(Accum. Una
lAcrum. Unto) I

GHt loCOee
(Araia lleto)—

_

CoW
lAraoo Unto)
DM) raceme,
lAcaan. Oeto)
Inftnabonri Growth _
(AramUB).
Japan ft Gen Moan)

.

Jap Smllr Cos (Aram)
Mritand
(Araaa Ualtsl

Rectwciy
.

(Aram. Untoi
Sflond General __

—

Amen. Unto)
Smatar Camgeoto

—

(Aram. Unto)

Pnufl. PurtfoSo Mogrs. Ltd, (a) (b) (el
huiburn Ban, ECI.SJ4H 01-4D5 9222
Friesra** -e:3 3CC CxS -l H 360
nr*raS«Ta ;•!) ISlri -04l 4.36

Snilter Management Co. Ltd
JUS >«rA+ Sml ECL Cl600 4177

. . ,
baarx-s Sea F« 297 0 3CT ftri _ . J 3J06

C*5 iv***ar i-cc+r ,:o8 7 Ul.L _._] 667
Cuacrjrt lie: Fung—Ijfti.S 24«.6rt ....J Ml
Cwasrant Accorai !l86 l 199 9m 1 2*0

Briiaaee Urtt Mgrs. Lid.
Re' -ante toe. TuntriSgr Well*. Kent ceor 2*271
SrlVlA !t:6.7 1*3 art -0 7| 4 9+
sr jtj* uvtTaimo tix 7b Trt -osl * B*
Dr,jnce Lt Tw 'Acc>—wt* 98.0 -t'J) 4*2

Rltfgrfield Management Ltd.
12 7to r-vitames. 5 Woooford. 01-5306207.
l-CT+lT +3 7 99 7j -Oil 69;
iiraraaoraa. lt *12.7 2*«jl -l.it im
N.M. Rottartrtd And Management
5s 5w.»4n Lane. Lanaon EC4. 01-280 5456
RCE-grPraTn ';?5B 183.0x1 +2rt I rt
HC me to 1274 l 2ftBlart +6* 6 07
Attonerraa-lnc.' **C 4 -SIM -0 3 —
r.C Lnrcj lAdl ... .*55* 268 « -0 4 —
NZJujrlae 118 0 U**! — 1 J 0.15
NCiiriltoCcs. 1943 103 4 -0.1 2.05
n; Ar+e<4n Pros* _-»t0 95 IIJJ —

Ren sua perioe OCX 3DNO+20.
NCFraS.’ J184 6 lead I —

hec we perme Dec. ILJxa 14. 'UnanboriKd.

Rowan UnS Trait MngL (a}
1 r.rsbcry Ar, LOflOCn. EC2M 2PA. 01-606 1066
Amrrra4hRc«8 1174 5 l7B*rt -3*1 0*6
Srareras Ini wct.o 506.q — . 2.76
H<ftV+lll>2 ill* 3 117.9 7.68
Ueri.»Re»; 12355 2«3g 3.32
Fi.rd ir-j-es: 1:<95 ISOjJ —OJ 2 B6
Hnhirarae*! ,1235 -0* 11.45
Fir East hov 6 >1*65 130 ft .-.J 0*4

Royal Life Fd. MgmL Ltd.
New Hall Plata. Liverpool L*Q 3HS. 051-227 4422
EoiOT Trial Mt.0 43Art -04 3 78
memaunal Tnot 5L7 54 ft -0*1 171

Royal Lendso Urtt Tst Mgn Ltd
Ryt- L<tn Hie, Crichester. C01 IRA 0206 576115
Capo*Aram T« !UL4 124 71 -0.«| 323
ATencanGmab Tn—^23 66 JJ -0-9 1.45
Income ft Grwtn Ta 63.4=1 569rt —o. ti 622
Special 5to Ta WJ 64*1 J 2.88

Royal TsL Can. Fd. Mgn. Ud.
48-50, Carman St. Loccon EC4M OLD. 01-236 6044
Casual Func jloa.l 1*9*t 1 Zj,
IrtonaFiae; J1134 l*l!ft ...lJ 7.

A

Prices on Geeber 3L Ret: doritog day tavendw 15.

SK6 Management United
20 Cofttvdl Avc, EC2R 7JS. 01-6007545
CiK 1 1101 7 106.0| 3.79
rv, Aram . . .Km ? 305*J - 374
Inc ft Gmb * Rtmnt—(47.7 10« M - .. 3*5
Oe Accum. 197 7 104 « 3*5

Save ft Prosper Gnop
28 Weftern Rd.. Rmrrioid. RM1 3LB.
60-73 Queen St, Edinburgh EH2 4NX.
IRomfortO 0708-66466 or (EtbrU 031-226 7351

Tftoebe, rwwt UnitTM MngL Ltd.
Mcmiaid ttse. 2 Pw»e Onet. 604. 01-2481350
TR American Graatb —123 4 25Jl —0.1 120
TO Global TecK. 34.5 26U —OX 0.10
1R incuriw Growls. »1 *lS 5*4
Tfl Income UamHr..-. 35* 57.4rt ^... 8.40
1 R Drarsajs GrewttL— 13.7 3U| -OJ 227
TR jmaMT Cu 29* 31.Bid +OJ 2*0
TRSPKialQpl 1240 30*1 _J IJ6

Trades Urtca Urtt Trust Mimi«7t
100. Wood Start EC2. 01-6288011
TOUT ao. 1 Jill.9 117*1 I 3*5

Transatlantic and Gov Sara, (clM
91-44. New London Rd, Cttontaord. 0245-51*51
Colemeo HO. * (S17.7 332.7=8 427
IAram. Ubtol SOI 4 5254 4*7
Fraftmg Fan Nor 0..„ 158 8 170.» +1* 4JO
1Accum. UniCD 169.9 182* +1.7 4JO
Fieto-glKDo.B 114 9 123.! +0.3 5*9
FrariflwAM&GmNm 8- 180.7 1412 -52 325
(Accum Unto) 199* ail* -JJ 325
SAW American Row 7-h 16* 122-ll 4*9

Oty of Wtstratatw Anarwet
Sentry HOulr, 508. Avcfery B6il)«MriL -

Central Mtllait Keynes MK9 2LA OTOStoOblOl
Senes 12) iltIBri

West Pnia Fieri. !C?0 M7J
MftiagMFBiri 307.3 JML! +0.S30SD
Eerily Fund XJ3 B 16D -5JJ155.7
FanrumdFono 77 x 81* .. ._j 74J
Itamy Find 142.2 202A 944! ;+M>
Gift Fond 131.6 tax *oSl231
Hehira) Res. Fd.— 1205 tn>> +Ojj lias
PULA Fowl M50 223J _.*2X5.0
Sec. Prop. Qnrti P* OLft ,rJOJ
sot FntUsxFwKI. 3132 H8J -0^311*
PBHFari 1356 1C*

. ..-. ljli
S.U.N.FtmFd. 49* 104.4) -U 49*
Patorml>«a..=-=J794.7 -4 +CS 344

J

Fori aerrra* ctaud to raw l i mjo i in
Fer fenftuw Pita itan phone 0408 66*101

Salto (?) Pnsei *u Mr peucito bud j»t tJJ4HL
Sirito at Ttare antM pta hr urihr peflcles

—rt FortfUa Utttm, n* -

Creubroeh St, Ctarim, k*rfe, Waltham X 51971
PORW»HAWL-J-43002 - -4 I -
P6rft*a>KdW»-
PortutaFd. tar. . _

rl z

IL7. ,

6w Pbnea.-
FrandiotOap

Tyndall Maaagcn Ud^aXhXc)
38. Canywge Read. B/iStoL

AusmUnSramtln J741
(Aram Uartsi 75.7 8L
Capita) .’44j) 25*8
(Aram Unto! — *154 aafl

E«ampt- 201.6 234*
1Aram, unto) 124.4 452
FarEawni 123.7 332.
(accnm. unto) I >1.0 14*
FraftPra* M.l
(Accum. Unto) S*4
Gift Capita Trusty. 110*
(Accum Urals) , . 118 6
GiRiraonr ... 1053
lAaaa. Unto) ... 1«» 155.
High »ram 35.7 38 1)
1Aram. Unto! 72* 76
Income - 153* I6J 1

(Accnm unto) <jr* 4+4.
Interns 1182
1Accum. unto) 1660

Mem UnttD-
rttb Amnr Grth .
lAconum).
Prri
(Aram Unto).
Scot loc
(Acmt Unto)

-

SmdCft
(Accum Unto) _
Special Sto

0272732241
+’.*J 3*1
+13 1*1
—LO AJO
-X* 4*0
-OJ 7*4
-14 7*4
-OM *96
-0.7 *46

5*0
—OJ 5*1
-0.4 7*4
-OJ 7*4
-02 13-44
-04 11*4
-0.1 8.18
-OJ *18
-0* 7*1
-1* 7*1
-OX 3*3
—0.6 3*3
-02 2*7
-0.4 2J7
-04 *20

-U L7*
-1J L70
+02 12.08
+04 12*8
—OJ 7*7
-02 7*7
+04 1*4
+0* 3*4

220
-*3 2*0

Cteitert MedkatTlddtty lututaUotal
Nams-Plabt BristsL B52 OJH 0272240366

1004 -m, - —
101> —
100-5 ~M. —
101.7 __ —
49.4 . —

1*01 +*J —

Awerftap lOCHKt. 3MJ 99.S .
Ataai Nov f. Drily OhBpo

Biiilurt Mt AmfMKt.Ui.
2-6, PcrtCtOf UMcpihL.tFtoftfllV B2QS707630

|- r - JM7A. 30.il +1J) _
MorayEd.. .. . . . *63.7 jmj wl —
torarM. Mi -M -
Flraoim RL _P?3J 3321 +2X1 M

-3 =
^3,

WLPratfe~Ln7T2 Sfcl E3 —
1+riiYraldPiaFa—lTa-4- .Mi —
Moni Iftriw Fft-Jjafo 14Ti ’.“j _
P)00atyPinPwiF6=AF6« 1+4^ =J —
MMMliift.1

ML firaulh Fd!-.
CVHMFrild—

.

48, London FndC ExchftW,U bEU U4371122
FienWeFinoeea— .

(
tMJ9 I —J —

G.ftS. SoparFd _J U1J* \ —J —

2« Lodgrte HIM, EC4P4BD.
Capital L*c Arawnwce
Kty„_— . 13L36ri
fe—ri 137.78
Cub 105*5 lit
EouAy 14*49 lta
Fhodlneres 12693 133

Unit Tmt fcmU 4 Mgrat Ltd.
Regb Hje. King WHIIan S*. EC4R 9R. 01-629 4951
Friars Hie. fend l6a* 09*1 J 324

EftXtyCap

vacssz
Fbrad Hln_
InnaiLwkCap.

2691 133*U +4,1* —
I

4*82 136*9 +5JB —
2*50 126*ft +16691 —

98.07 103.19
10*76 106 07
150.63 158*7
154*4 163*0
12014 12648
123*0 13*01
302.45 107-85
105*1 11*86
152.55 160*9
356*0 165*7

Vnognard Tmt ManaRm
Bart Hse, London, EC1A 2CU.

Wardley Urtt Tmt Mnoogni
WritMry Hse.7 Deuoaddre Sq, 6C2.

tneomtTft.
Japan Grand) T«__
SntatarCoaTft.
TcridgrTW. (4 tori),

Wamtey Asset Monogui
13 Chritotte Sg, Edinburgh.

01-2365080
-..J 2*0—J 2J0
=Z1 624
_=} 2*4
-=J 4*0

n Ltd (a)
12. 01-6264411
ud -art 2*
65.4 -OJ IX
531 -TJ 3*
641 ..._J 6*

»? =S3 i*
601 -o3 OX
44J Ll

+0J) 2.9

it Ltd (a) (c)(1)
031-2251551

21.41 +*5l *10

St Krienl, 1, UndartriH. ECS.
Vw-AonNo*4—J—
Vra- An Am Non 3__J

—

01-283 7900

^Sl :d -
199.4 1674 —OJ
355* 163* —OJ
145* 15X3 -OJ
J10.4 1164
1169 123J -OJ
*4.1 44 1

Pratt EftHtyritofl
fern. Emittr Act—

J

PmvFm.InLMttal
PentFluidML Asa
Per* MW MKlrim
Pent loD). AcC-.J

Wy. Ant
Pwa. Ind-LU. GUI*
Pcra.1od-LU.GtA*
Pen. Dtp.MU
Pera-Dra-Acc..

UmbIro LHe m—ta FIX.
‘ABtod Htabro Ctr. SHMra SW1 1EL3S5

4J5

-il ^
-OX 6X4

6*5
+02 11*3
-OJ 4.18

01-626 4588
-1*| 1*5
-2.1 L63
Ll< 123
+0.2 LI4
-OX 023
-0 1 0.35
+0.7 1.16
+0.7 L16
+0.4 2.09
+0A 204
-2.1 3X5
-20 232
-0.1 7*1
—0-5 6*6
-1.6 6*C
—<L3 129
-0* 1*9
—0.4 693
-0 8 693
-0.2 1*4
-0.1 1*4
-1* X03
-14 XOJ
-1.4 44*
-2.9 4*6
+OJ 9.90
+0J 4.90
+ 1.1 2*1
+1X 2*J
—04 6*4
-0.7 654
-14 3*7
-24 3 47
-a* 0.46
-OJ DO 7

-1J 5*9
—32 5*9
-O* 3.03
-03 3.93Ll 4*1
+1.9 401
—ZJ 2*7
-3.4 2X7
+06 508
+14 528

11*7
-— 679
_-J 523

01-62382X1
-ojj 686
—0X9 68b
-O* 203
—021 203

Haft+YwU 77.4
Scxytrid _ HL5
SmjUer Cat he. F* _ 10*0
G4t ft Fea ML lac_ 52 *
Hign Ream 115*
income 167.9

UK Fra*
OH ft fnt ML Grth. -J716

flt.3( -0<H 1*7
65. lift -OjJ 3*3
57.7b —o3 LSI
65*rt -OM 1*9

103*rt -0.1 630
963 -*I 5.90

106Jrt “«.l 5.91
55* —02 11X0

122.91 -02 625
72X1 +02J 7.47

VVMttiBfdrtc Unit Trast Managers
Z Honey Lane, EC2V88T. 01-6S690K*
Start Dri Gift Fd (53.7 54*1 1 275

m S r
iar=:!Sj ^ =
jrtaliSau, j99Xn JJJ3 ”53

”

ronflllll Itllin LRe Iwraimraro Ca.
50, Chancery lane, WC2A1HE. 01-242 0282
Emdty Fm) .. [4174 «81.4| .—J —
Managed Foid <20.4 4434 —J —
PIP Fran) — 1X04* J —
PnraL Peg eengd 135.4 2474 —
Statawrad Man. Pea , 03* 247J —
8sy,«f^= rid =
Index LMfted Pea - 116J =J —
bun blind. Pea-
FindML Pm.

—

Index UnftedPa-^
Equity Peatfti
Property Ptralco—

Pea Prep. C4P.I
Pea Proa Aral
nm.Uea.m
PeaMm-

1

PnaGtttEJ
Pea Giftta|PkEaH
PeaEaAecH
PatAM. Eg Cep
1 1 II I ilM

20 Coptball Am, London ECZR7JD. 01-6381626
GruwtbFmd JS2* sojj I —

taeUy derileg <riy Tuert*.

li Hi B; INSURANCES
761 IBS
62* 171
74* 189

Ame» her! tneefecu- 53.1 5a7s 7*6
Eorooem u) SZO 55J -0.4 Lib
Japan ll) *9.9 S3.( —OX —
Jjoan Smaller Cole). 7a 4 79* -OJ —
S.E. AftatxJ 762 8L0 +OJ 0.95
U*JU 51.9 S5X —0-4 Obi
Commodltyt— S2.3 55* +OJ 2J2
Erwrw 31* 55.0 +0 4 L26
EepMrarton Firad (I) ^ 16+ 38.9 +02 0.43
Financial S*a. feX 60.1 -0.1 2*3
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Dclaboct.
Eriirty MUM
ta. Aaam..
Fbrad Inluri
taAceum.,
W»UiiftdC«
ta Aaua.
IntUrJSS
DaAeDAB. .

M*4d«d liftdri

DO. ACCIM
fetaroioWM
ta Accum
Euernpt Crab Ifllt,.

Do. ACTwn.

EamptEa«.ML
De. Acorn.
EvrnFluMIM
Do, Accum. ..... ...
Ex. inoe> LMlCIR
HkJUjQlft nm.tju
Exempt InU liMft
Da, Accum.
Ernst Mnga iml
Ob ACCUAc. ,Ena Prop, l

paAcouB. .

SaDrpnniM
Co ACTUtt.

Burrti H68H) 53956
»«J| „.J -

9m1 -12

- 147.4 -M —

t
i =3J —
3 -1A -

it « 729.4 +8 1 =
21.9 1284 +0;| 105
35.5 142.31 - +0.U 10*

^1.

V K1
,

5
I

U«rt ft firaerrt >rapi, Fd. Mgrs.'Ud.'
U. Oueen Vtetorta&i, EC4N4TP. 43J.;<09ti7B
L*00«1—— --.JI49.7 -150.4 ...ml -

tot mb fe Non J.

.
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UMlty Ul tamu ti Itt IMMMW MUMiaR
• 01-440 BZ10 40, 6rxechurU Si, EC3P 3HH. 0MU4M0

FMflltaifiin, TMjc (NitMrt *Co. moum bw.7 ivuj -oj| -
taStjA ... ..... ... fraj' ZM _ OH Egutty btw.4 uin -0J —»£**. ..... gas aj _ ownaatFq .TTpac c i«.« -at .

—
p - = gBBL^rjgS :

Mamin——~_ftu tba
,

— PraaMy- rtiaa iin —
jj
*rtWU«Mi _—gb-2 274 —•., — FhrtM .-hbLD 1S4J -OJ —

._ nl- 1
• ifcj . __ _ M^rtCTfZ^ZSW* UM —
zii — caani„- Jult uul —

INSURANCE, OVERSEAS & MONEY FUNDS

11.9 14 7
UJ . U.9

2»J

Ufa loam. Co, of PbmIm*
A Next AL CtoflhMi - MtdMyBUMS
mewwo— hue lsjnt 1. — fII£

ta^MMN
Uqdi Life lifwai NMlitMiB
M, CBftare 5L EC2A 4KX, 01*9200303 FWI«-

Ktotti nave..
Svrt»'A*Rev

1 — Mww»4 gii-«.__
{ 11.7b MW L

PLC
Kttand. (0703) 344399

360.41 -OJj —
IbOJ -0-3 —
3S6.I ^0.3 —
30 3.1 -3 J, —

9L6 mt —
734 1*4,7 -M —
M3 11ZJ —
1DSA 13U -0J —
1*8.4 136.2 +0-1 —
10441 IBM —

Wooridi IMm inn—u firm
P0B«4, NerwtUNin 3NG. 060322200

t
-•-• -]---

M*ugvd Fund 523.4 -14)j —
|<N*trFi*ifl —Jmj 93B.71 -*3 —
Prepare* Fold 1m J Z77.ll .ITj —
SfflSsSI sta ffl -
TSaio h^lllS}

1?UnK-Urtt# f*M

§| = =

jjjj r.^' ^
Plica it Nan. 6. ,

",
Mar Uria October lSJ 917* I I —
Purl Kmatt (Deft FoM) Ltd.
292 High Hotborn WC1V 7EB. 01-4058441
lan.Pno.DML h»M Wlri — 1 —
In*. Prop. Act hWA 2103 J —
lm. Ecrtty to* 9 34?3 —I —
Mr. Haaipal ..... .... &S7.B 271-4 l —
WfeMMlWIJMtaWUl..
rtn rummi'i Irm huI J —
rhurfn in—a Ct. LH
18 King William St. EC4N 7ER. 01-626 9876—> 4m. _J?6ai 7733 J —
£8fr- PiUBj-E- KM 1 —

taWSmMrGnjIKiv
MretGthHavbM

Leredaa Mm* ft titta. MIL tear. lift.

129 Kfngamp, LlMXfcq, WC2B6NF. 01-4040595
’AxntiMMti'______1722 76J( I

—

Iftidn Memity A GaL Ik. Co. UR
1840, the Fcrtutjr. Raatfqg 983511

snawsfcda! as -d =

100, Tcmuesv, Bristol, BS16EA. *272-279179

ninrrr MbM Imonica Co. Lift

lir Crafty RftH.WMaiee.L'peei 051-7*8 f*55
Umijpirnnrf h~TT 20*3 J —
Mjr hx FdL__-g23.5 2393 4 —
Mae Pens Cap FftZZZ^a* 2793 J —
Plfl—I LB* Assurance Ce. lift
Eastehmar Hs», Haywards Heath 0444 458721
4meri—TriAFd Ih-ZZJl 1294)1 +L8| —
BnadMaSoc-NL 127.0 134* —
Balaxsd 152-0 1600 —
GT Managed 102* loan —
Dart 127* 1J4J —
G#_ 1MJ) 1474 —
Hlgti l«c 100* 1064 .— —
Japan 139* 1474 —
UMasabrtci w_o <M4 —
Pnocm 154* 1634 —- —
UKEaekr 155* 164.1 -14 —

Snc ft Proper fetmp
28, Western IhJ, BtMntnrt RM1 3LB. 070*66966
GWJOI E»K» FuMOliu7 90.7] -82) —

774.7 290.7 -0* —
Cm FH. —134* 2a*2 +0 7 —
bron Fat--—— 1934? 2045 —
Man^oFa. 57* UJ .— —
Eauha^VnJa ia« tu -62 —
PropKnaM. 53.9 57.

1

—
A. 6. *snd Find la).^ m.4 73 • -0J —
DroPtaFte SU 542 +4L1 —
GmPcraFd S2J 314 +ai —
Gioui £q Pens Fd tig 69*i -0-3 —

«WMIy OBMtags.

Scbmdcr Life Auanscc Uft
EraorprtM Haae, Pmm imum. 070SB27733
Equity ™J337* 5664^ -O-tj —
FhMImea >587 272.1 -0* —
Mananrrt

, !91J 306J -0* —
1834 192( -

IfcWiCM— 130 6 190.1 -0* —
Pnpwiy— 181.4 2+6J —
(tartan,— 182.8 HU -2J —
•iMaiai— 139* 140 E +oj —
Europe™ in 4 UB.9 -0.7 —
GM & FK) lilt 142* 1504 +0* —
temtoun. 23JJ 245J -04 —
Iwm Dtsbftj 165.6 144.C -0.1 —
IntonsUOaM 1744 1889 -0 7 —
Jo* SmHr Crfs 110.7 Hat -64 —
SlagwrA Mail* 134.4 141.! -0.4 —
Smaller &F1 737* 2504: +0J —
Totjo J«2J Z131 —L4 —
U.IC EnMty il7* 229.1 _..., —
CCM WanguM Mngd . 330 6 242 9 -14 —
Equity Persian 312* 329.1 -0* —
Fain PtJHrtn 209.9 221.1 -DJ —
Ouananm Pmv - . 1 1*4 17a* +0.1 —
tnd«-LMHlFMin 1 00.1 105 4 -82 —
Mananad PmsMa 712* 749J -U —
(vanPwMMi -112.1 ll&l ..... —
annual? hBlw. lSOj? 189.1 -0J —
ProcrtlPmiSH 247* 260.7 —

geattfafc 6—s—hi— Inif ifiim it t

150 St Vincent £1. Glasgmr 041-248 2323
Eauan? b06J 217^ -oM —
Ffa-dimmA 15*. 0 164J -0 5 —
jMcnmmma. . 179* ioa.7 -0.7 —
Property 119.7 126.1 -.... —
CjbbT_ 1204! 1263 —
indn Ui+cd Bdt 105.9 1114 -03 —
Manama . 178.9 isa.* -qj> —
Eaenq* Ea MIL 155* 161.7 -DJ —
DoTauubi - — 183.7 1932 —0* —
EwnvIFM. ML NUL. 139.9 147J -OJ —
Do.AOdan I65J 174.1 -0.9 —
Enaan nanL Ian.. 134* 1*1.7 -0 3 —
DO (toll 159.0 107.* -0J —
ErmoL Prop.M >3.9 98.9 —
Do Atom. 111* 1665 —
EjawCaftinlL 105* 110/ .... —
Do flow. 1244 131.( —
Exempt Man. imt. i«i* nil -a* —
DO. Mann. —1167J 1763 -0*1 —
ScKSbfe EqnfttUe Ltte (tad. Sac
33, St Andrew Sq,Edlntnr^L 0315569101
wacd I has* Kuj —
Emmy. iw ioo3 -u —
Property 107* 113*1 —
FtndliWrat 1214 127*1 -0* —
InHromlonBl 709J 2203 -1* —
ladnrLXdiao 102* 1083 -04 —
Cdft H12*J 116451 +0*3l —
SeattfclSl Ufa l»—

a

tawande

19 St Anthew Square, Edinburgh. 031-2252211
107.7! —..I —

Tkftt Uh AnvMR Co. Lift
Target House, Satetanae RaMl AyteSbuQb Buds.
Ayieshay (0296) 5941
Managed toil 2884) -67 —
Propirty— >37.7 2503 +0.1 —
Fnrdlid. 158.4 2673 -02 —
UK Eouiiy 250 4 263.M —M —
ML Emmy 213.1 224a “DA —
DrccnJI 1S84- 1493 —
American Eaalr 100.9 10fc3 -0.7 —

87*1 —04 —
lgi.n -oi —
119J] +0A “
lb 13 -2J —

+1^|
—

167J —0.9 —
307.7 +OJ —
79* HU —
-1 I 15

741,9 -Ifl —
3I7J M)* —
323 7 +U —
293.1 +7.4 —
84.9 -0* —
82 1 -0 1 —
J3X2 -ZJ —
106 0 +0-7 —
1D0A —
874 +2A —

TraBStoteniatloMd Lite las. Co, Uft
55-57, High HoAoni, MFCIVbDU. 01-831 7481
Sarta)2Man.Fd *969 Z07*f —
Same2 EmdtyFa. 2304 2503 —
Stria 2 Pron. Fd. 1926 3*2-71 —
Series ZFHtd let r6- 18SJ 1W« — —
Sole 2 Money Fa !«.« 1423 —
Sana 2 tricas Fd 1767 1853 —
TuapiBrta.Fa.-_— 3864 «DUl — —
Tulip Managad Fd. 2721 28*4 —
Managed inr. Fd. 86-097 9 20*3 —

CAL tautwntf (loM) Ltd
16 StGeprgM Street, Oorglu, loM. 062420251
CALC AC*— —fe6 6 761] „_.J —
CAL Mttafc* Jain 874 —
CALSdrtr* -WB.7 231J -17 —
CAL Gold" — —P3-4 71 ' “«-l —
CALCoppe" JOS* 104* -0J —

-DM&TdMjF
-

CAL liimtnmftT CFenwtfi) LM
PQ Box 1022, HJIBIttD^ Bermuda. (809-291 55950
CAL cm Fund M*a 578] ._...{ —
CAL FiOBRS Fond—J96J9 973 —J —
Capital taterntfonel Fond SJL
43 Boutemni Royal, I mimMuig
GaplBd lm. Fund __bM*b —I I —
Capital PibmiiMMm Fuad ML
14 rue Aldraigen, Lrambowg 1UB
Cap Pres Fund——#10.90 —1 +C*ll —
Cater Aden lanitm* Mmiagijeiuit (C-L)~ 29* Broad &L5thefier, Jersey, Cl. D534 7BB98

+0*0411 —
+0*05U —
+o.oo sal —

CriMfer WaftOMR Molt Uft,
POBoi 414, St Heimr, Jersey. 051474248
Managed Fund KIUTO 119681]-0*143( —
ManetalAK . 811.2t7B u*au -g*i*l —
Swung FMM ___Ji 101255 — +0 0071 —
Sterling Act 211.0958 - +0*041 —
USSFliBO. #206698 — +0*051 —
USt Acc #32.3202 — 40.0034 —
DM Ffl -BM31 1900 - +0*071 —
F53.7068 +0*60 .JSF51.7970 — +0*05! —
Yen Acc I JY5J18 —I +fl —
6RE Mentation! Invest Mgrt LM
PO BOX 194, Sl Hdor, Jersey. 0534 27441
Up Cur Fiad—_J— 00.94] -0*rl —

Bdftii Mabou ML Food (Bmuq)
PO Baa 188, S«- Peter Port. 6uerrMT. 048123506

C*Doitarlim.Fd #160B lOlSdj (11*5
CA 6*1 Edg FO-_- #1290 11.05a -0*3 981

DJ* Price IPaitl—
ISurltagEaulwiem.
0*. J Price lAcoxn.)
£ Starling EqUMUM.
barraey BcpmUt SI
B°aa -

SttfUeg
You
Dbitsdarrnart
SumaFraar

19.74 »J64| +0J
15-52 1606ft -8J
2298 2 3*a +OJ
18-07 IBM —QJ

Y5291635
DM52827

0.006 9*2
+0083 984
+0.713 485
+0*07 5*8
HLOOS *09

1 PamxKtsr Row, EC4. 01-2483999
Emperor Fund h8*4 8^ J —
ErroGMMilnFd #99.70 42t3 ,_^J *m
ClnfrtlinMtr ApM Currency Mugt Lift
PO Box 1M, Si Helior, Jersey. 0534 74689

Trident Life

London RojeL

GUjSSSl

UJC Edtdtjr Fjam
HidbYnM
Gid Edged
liny—
imcmaocnel
Fiscal
GroHbCap.
BrowdiAoc.
Pens. Eaotnr
PtRL MngCL
FWS.GU1 Edged
Pens Deo
Pens. Ply.
Sana Bond Fund
WgoMcfiFuaO
Tn Inr. Bond—

E Stealing I £1204 I 996
USS— *12.75 __J 9*9
PUaii- ..-Z=q DM4&J0 1 _.IJ 480
5w Fnnrs ffriyui b-OM .

Fr Francs |
FFr194.15 1 +5.oa|iD28

SDm ........J 512A5 I +0*517*75
Fft Ctartra CmppmOHcs fMf)
tee Naenadg Inert—pi

Cttibnk (Cl) Ltd "Ottfwit"
Green Strom, St Heller. 0534-70334
UASFWL- 1 S1LJ55 +D*»jj —
£ Sterling Fund _____ 0.616 +0*01 —
Sana Franc Fund 5F20JB2 —
jaanac Yen Fiwd— V2 i«a*5B +o*8B —
Deutsche Find DM21 *34 +0*02 —
Managed Fond -_——J 510.782 -0.D1M —

— cnjenFund Oct 31—1

TyndaO tamtce/PeftHt
IB, Canynge Road, Bric&L

•*-' kv.

EdMtyiP)
FtMdiaLlP)
Pnearti (P>
DcooubIFI
MhxdiP)
Index Sloct (Pl_
latmtMUl (PI

.

WlBSlade PariL Exattr EX* 10S. 0392521*5

taeftnene TYeet FdJfe.1 36^ -«| 381*
Property Fd "

Fiard Ira
EaaftyFd

Property E#uRy ft LHe An. Ca.
Baxter Aro, Southend SS26QH. 0702333433

5-^toSScd S? d =
M Man Crncy Fd____J 107.6 I J —
FledBie Prop Plan I 117.9 1 1

—

Ptopeety Growth Am*. Ca. Uft
Lem Hour, Croatian CR9 1LIL 02-6800606

Prwerty Fuad 289.0 —- —
Plenary Fad IA> 250* — —
(Mx+aj&ral Fnnd 1163-2 — —
Agrlc. Fuad tAl 1129* — —
(Stay M. Flam 255.0 —
A66ry HaL Fd [A] 255-7 — —
Inaotnort Fiaad . 1*2* —
taaeamemFuwlUO— M62 - —
E gutty Fund W4J -l-l —
Egotty FuxUAJ 484J -W —
Money Fund 231* —
Money Fund (At 228* —
AcnmrlMFod— 2189 —
Giit-Cdged Fund 204* -1-1 —
GM-I3md Fd. (A> MU -1-1 —
Roin-JUnully J77J —
Imnxd. Anr*ty 190* —
(ntonaboneJFtL __ 277.7 — —
BMa-Soc-UfeFd 113.9

Oiartau Imr.

Uft In
Dnmsit.
Man Pea 3-W-

+3.3 —
+0* —
-1* —
+16 —

PUs. Fixed
Pea. Index LUaed D058
Pm-Deoadt HpO.9 106
Pen Managed h07* 112.

ScottWi Rfartaft Aanmacc Socftty
109 Si Vincent SL Glasgow. 041-2486321
Flex End Oct 16 ^ #32.7 549*1 J —
Pen Mned Sept 28 D7M 586*1 —J —

HttaSSTuo:
SSaLArnty

.asrSfc:

6 St Andreas So. EdMOurgh.

J
(74
10.7

i£g EE

NtCCrow

Con*. Pen.
Sw.Pnx. D

rHBI, EC3R6BQ. 01-6264588

12*6 -W —
209.7 +14 —m IK kS

• •- W9J +OJ
260* -1.1 —
isax — —

lnoe* Unfcad Find
Star Mngo II

SurUngd j!

SurMngdS
5lwMngd4
SorUnqdS
SUrUoqdb
SmrU»gd7

W.Amrr _

F. Ean EqlAcd.
Fixed Uu7flcc>_
Cash Deposit (Ace)
Property LActl _
Indax LntAcd
MxnagadtAcrl

178 123.x —
048 109.7 —
.168 122* -02 —
170* 179*1 -081 —

Qw.Po.Caa. Ut 241* +04 —
MoaPmsTra. 294* __ —
Maa Pm. Can. Uc— 594* — —
Pnm.taa.U_ 510.7 — —
Prap.Pmi.Cao.Uts.-— 2269 —
Bhfg.9oe.taLm. 288* —
mdg.Soc.Co.UI.— 213* —
G4aPwa.NL— 1*7* —14 —
Gifts Pm. Fd- Cap.— 157* -l.g —
&jutis>PB«.Fd. 3108 +1^ —
axrtd^ ta -
intLPno.Fd.Cap_J 112* 1 —
ProrMeace ftgM lUr tac Co. lift-'

*0 IMOrhfp* RoauL H712 8PG. . 01-7499U1

MaaapadAct.

northAmericaAcc
PaCdlC

17°-3l —

175.71 —0.4] —
1264 UO.O
145.7 153*
158.1 160*
1003 112.0

[21
'

DU i£5

ScattisA WMowi* Groop
PO Box 902, Edinburah EH16 5BU. 091-65*6000
llwPOl] Oct J1 305.7 305.7] —
InvPol ?0ct 31 — 283* 298J —
InxPoOOcr 31 2KL3 295.1 —
Imr Cash Del 31 — 1377 166.C _.... —
Mixed Foad 166* 175.7 -0.4 —
Equity Firtd —.... 181.2 190* -0.7 —
Progeny Find 1264 130.0 ..... —
inWMdlwai FuW 145.7 153* -1.7 —
Fund ML Fuad. 158.1 166* +0* —
Mb 5UL Fd.— 106J 112-C +08 —
Cali Fd 0__-_.n7.9- 123-5 ._ —
Pera.MlmdFd.OrtL - IB9* 199* HL5 —
Pm.EmMi Fd. OrtL_ 2018 211-4 HI* —
Pm Prog. Fd.0ro._ 155.7 1«.4 .... —
Pna ML Fd. Drt- lbfcfi 17«J -2! —
Pera.Fid.leLFdJVd._184* 1948 +0.6 —
taaiod.5tL.Fd Drd.— 111.1 117.1 +08 —
Pen-Can Fd-Oro lie* 141 J _... —
PM Man No* 7 827.4 B27.t -3* —
PM 5116 Li Nor 7 MS-0 845-C -3.1 —
PMPnmrao.7 131.7 1317 —
PHCtuMor? lag* 146.6 +0J —
EnUotldccOctn— 38*A 387.2 —
Ex UaR loe OO 51 B65* 274JI —
ShMrib ufe togww Ca Ltd
Frobisher House, Sourtunmu. 0703 354411
Managed (161.5 ITaoj -an) —
Eadty 170* 179.1 -1.1 —
MenuUmui 1861 192-7 -1.7 —
Proaorty 138.7 1*U +0.1 —
taaMnft 198.7 209* -1.3 —
Pros Emory !08* 219* -1.9 —
Pern laud WLT 253* -2.3 —
PWB Property.—_Jl73J 182.91 — —

41-43 Maddox SL, Ldn. W1R OLA 01-4994923

Managed Fd. _|31B8 335*1 -0.9I —
Equity Fd. 580* 610.91 -U —
IntnL Fd 236.1 290.7] -L.7 —
Fixed let. Fd. 282* 297.M -0.7 —
Pm.Fd.____ 236* 249*1 —
CasnFd_Z_Z___Jl86-9 19681 +0*1 —
Vinbrogti P»toa Limited
41-43. Maddox SL, Ldn, W1R9LA 01-4994923
Managed [278.9 293*1 -oft —
Eqrtty 36LB 380* -0J —
GMMEOBly 116* 123.1 -1* —
Fixed lmere9L___- 248.4 261* —0.4 —
Property 704.9 215.7 _— —
MOD UlPcdGM_ 113.1 119.1 —
Guaraidacd 9*7 —
immscMcvaJ Money _Jl31* 130*1 HLll —
Windsor Life Atsur. Ca. I Fd

Royal Albert Use, Sheet St, Wmosor 68144
InmlMS (l7l* looft 1

—
Actum. Pwl UnW 303.1 319.1 J —
Flan. Imr. GnMh___ 169 1 178*

1
—

N. ABWr.Fnad 702.1 212.7 J —
FuLAraCrh. 1D7.0IA1SOJW8 1

—
UeLASLPta ______ - 57 03 —

Cguforty Adifsnry Sendee CteM) Ltd
48 Athol Strew. Dougin. MM. 0624-20845
CBfflro.6 FT Acc. k3J7 44,97]

1
_

Qxwn.AFFFued__M3.17 44 97T __J —
Hat darting dam Hammer 11.

Caraft! hn. (Snrmng) Ltd.

PO Bon 157, S( Peter Port, Guemwy
MnI6laiFd5tgi20.j344* 374ft I —
ccrtea luteramoMi
10a, Boulevard Royal, Luxembourg.

CdrtpxaMtnL —J $8883 I ~0J7! —
Cnugi—ifttt Find lit Btagn. (Jersey)
PJL Box 195, 5L Hefier, Jersey. 0534 27561
GfttFubdUsyJ to* as-ri —

1

11*0
Valued hrk# WMaefdagr.

DWS BeotKfae Ges. F. Wartpifterap
GrunebwgHeg U3. 6000 Frankfurt

InaMta -taMiiim 42801 HUOl —
Mta Gn#p
PO Box SOU, Nassau. Bahamas
Defta UnOdSO #4.42 4*ft J —
Laoooa Agenlsc Kkhxaort BcouxL TtL 01-623 B000

DcutsdMf 1—EitMEftt-Tiaft
MaM»r Landstrass* 11-13, 6000 Frankfurt

g^Ste-rzztea £S5 SSSl z

77, LandDo Waft London, EC2- 01-62S 3200
winchester Dheriiritd Ltd. RAV Sept 30 $21.94.
WMchaaer Financial Ltd. RAV Sept 30 $885.

Winriierter U*. Reserom LttL Currant yield 10.96.
Finstery Group RAV (Hrn 21S108.9

wrcyrus immupitriw sa®.

PO Box N3712, Nassau, Brtwnas.

HAV b285 348 if +0.981 —
a—— Lwrie Its*. Rgt, i«d
victory Hse, St Peter Pert, tenxy. 0481 281134

DL Surfing—~~4h68 69ft J 5.70
DL Haraauona 151*1 1_M J 4*0

Duned Uft
PO Box 887, fined cayman, Bwi
HAV Dell J $27787 I I —
ESC Trust tMftft (Jnty) Uft
1-3 Seale SL St Helier, Jersey. 0534-36331.

U.S.S Frier *19.78 20jft +*SM —
£ SlrrHng Emiwrtwit_ElEi5 lb*7l -08S —
Price at NoMmear 6 Rant dealing Heuwidwr 15.

Hamtaro Pacffte FOgft NpLUA
2110, Cennught Cerxre, Hong Kong
Australian Ffl s mi 7 hAJa 582] | 1*0
SEAsunFumamir-aU7 S.941 “J —
Japan Fd Nuv 2 __SlBJ3 19 5s J —
(famfanu Fd. Mrts. (CJJ Lift
PO Box 06, Guernsey- 0481-26521
C.l. Find kaB.5M 435ft 2J1
Sped* 596 Fu« 1U .6 170ft ..._. 1*2
Sterling intamt Fimd._ 109 3 114JM +08 10*1
Dollar iicmnc Fund 51*29 1 .077ft U.14
Grohnl inerJ H.1B5 1840 1.76
MM. tend- 1107*3 113*3 9*9

W*r-_. 521*0 2 Z.9S 0*
£s*c Aocts 10*6 nil —

AwEiyrey lm 53.7 SaS .— 6*0
Currency fd. £ Class .... n B*6 18*7f U.14
CwrroFd£MaiCiB-J£9*l 10821 .— 9.92
Other Corewicy Fuad prtay-nng Deahn 048L 26521.

liradii tea Admin. (Guernsey)
PO Box 71. Si Peter Port, Guernsey

,
04B1 26541

Amerwan (U.5. caraw-hai* 151.41 I —
Nni RD.tUA.ccra>Jim.] 116* __.J —
GUt Fund ^ Jl0*4 10*3 -0*fltL40
Prune Res. Props ]UJ6 12S I 1*0

1901, Eiflubugh Tower, Hon^rong.

Japan Fuic 540+3 4J*d| +OJft 080
Malar Slog. 51699 1630} ._ J 1*0
PiiffcFt 514.145 14*s3 +0.173 UB
Pacific MU Fd 310*7 laird _..J —
Band Fa *10877 10.790 -.JlLU

MB-Samft Fft Ruga (Cacruey) Ltd.
8 Lr Fcvre SL, St Peter Port, Guernsey, C.l.

GumeeyTO. Ij41.1 371.4ft -7 .71 2*3

PO Box 63, Jersey.

in Man (Grand) Fw<n-ki*49 2*
UK EquHmiCi FuaO j£2JM9 2J
UK Gilt I Fixed inO ELlZ L

MnagTOFund kl364 74.
Saerttng £12*5
U S. Dullw— 524*8
D-Mark DM44.74
Japanese ven YleO
W^Frxnr SF3677

H.SOrtncas Ffl. Ip2t2b 27*ll HL2U —
Balanced lC*F FwxO _§F24J6 25.99] -0*7l —
Far Eaa ICtubImwiI—Efid*! IUvJ —J —
Technology (ITF Fd)_Sl4.10 15JW -0J9l —
HaBnro Froft tenant CGaemty) Uft
PO Boa 61. Bermuda Hse, St Julian's Awl St Peter

Pvt. Guernsey. 0481-26268

Ifathem Curraa eyM
Managed Staring—_h01.7 102.1 -1* —
Managed Dollar. ]59J6 981 +0*1 —
Sttrlmg Deposit. K00.7 . 10 1-0 +08 —

L- 510-0 —
DM Deposit bkUSjr 50*b +0*4 —
SwFr DeooM 1— 5FS0.0 _.... —
X Ten Deposft Iv&Odl 5.069 +9 —
Hsanro Food Unfit. (Jonty) Lift
28/34 Hill SL SL Metier, Jersey- 0534-36281

— income IA C B) tuzi 132-4ft -64(6*4
GnwdilC6D)___Jll69 115*1 1 —

USS Dep ShortA
D(L D(g
MaLCur*h,

(teim B Z
Do. Dot______
EwooUsng Term—

Sterling Prices In

+OOOOI 10*3
+0JXU2 10*3
—0.003/ 7*4
-0*023 7*4
^-l0*0

9*3 'i33V5^.03l| 792
1645 10.7841 -0.031) 7.92S1645 16'
on (My

e .~_.3t7.73 7.9ft -0*l| 7.92
H -3CBJt2 8*S -OOU 7.92
“Offer price IncfW. 3% prWim. tMrm-

OFFSHORE AND
OVERSEAS
Aftihmafi iGRstmctit Fund SA
37 rue Noire bane, Luxcmbrg.

Actmandslm _J$20*8 —

I

TeL 47971

sta -d =

FrambraeaiMI
GartmmMagd
Hrodernnita

M6H Hsa, Heart Rd, WbrtHaB.

yKiauw — P«*W«*t Mutual LHe Assc. As
JSa — WKUan Rd, MhchJn Herts. SG4 OLP
-fa) — ManagadM_ —^560 157ft

-Oft — I Bbl* 170*
-18] — ( IIS5.7 163.9]
-lft — I 1145 4 153 ft

I. ’ a- -’J

109J! _.... —
2 98.1 -P* —
-9 101.9 —0.1 —
.3 10<55 -0J —
* 102-9 -0-5 —

103.1 -0* —
112* ..... —

-0* —
-0.4 —
-18 —
-11 —

Pern Fraidtngun__ 107J 112*1 -OJl —
PensGartmore 110* llbft -oft —
Pen Hendenon 109* lldil -o cl —
Peaa TSB_ ]l07.7 LLjft. -0*1 —

For othw priDOi pttan phoae 0703 334411

pSaS^^lSoO Munich 1, Trio 524269
Mrma JPM22-62 23 Mj +0.02] —
Admerba , ,(DMe9*7 94.36} -O.lri —
Fondak _!__Jdm*o.4» +2 .50

^
-M9 —

Fonatt JDM36*5 366* -0.421 —
Albany Fond hUnagnonit Limited
P.0. Eta 73, St Helier, Jersey. 0534 73933
Albany I Fd.lCU >522637 229J*d > 1*0

Next dealing MmwnDrr 9

For Ahaa Hartcy A tan aw Cater ABn

Affiance Cadtil Hpn?B#mrn( Inti Inc

62-63 Queen SL London. EC4. 01-2488881

The GnfiGsh AmctetiOrt
4 Fan Strra, EC2. 01-920 4120
E. A. income Fd.* hj* S6ft .—|U-70
E. ASttrtmu*__ZlK92J4 92JM ._...] —
ijLF^

1

Eaa— HjStw 10^ +0*J —
•New oeafing Nw 16- **Nwa dertlag Nw. 6

ErntKafio Mw»|tm»t Lift
29Royal Square, St+ieLer, Jersor, Cl. 053476007

Fund J517.94 —I +083] —
Fund tao.41 -4 -6AM —

S.C. Europe OhBBaMnns SJL
4, Avne de la Ubcne, Luxembeirg
London AgtnC FFS, Salisbury House, London Will
EC2M5TA. Tel- 01-920 0776TetaB87281
Eiaeoa-OUlgaUeaa_J MU> I +0-231 1-23

Eurotn InataoHts Uft
1, Athol Streri, Douglas, We of Man.
UKAgentsFiS St Albans. 0727 33166
Eurotax IA.F0. 194* 99.Ol -6J6l —
FtoHj International
9 Bond St. SL Heller, Jersey. Cl. 0534 71696
Dealer* 33201. PO Boa 670, HamUttav Bermuda.
Amertcjn Anetsll) 1563*8 66*ft -0-32} 0*0
Am Ual Cum PK3' 5102.75 3*
AmVridxn*. 575-80 —
Australia (a* (4.14 9*0 —
5 Bono Fuad ICI S« 99 5-20 -0.03 11.4
Far Can Ul 514.7b 20-75 -0.07 0*1
Framer UJ. . (11.96 12*5 -0** —
ImrmaUoma U! 150*9 53.43 -DJC 0*9
Orient Fund III (25JB 26*5 -017 —
PadlcUJ 1140*7 147*9 -0*9 0*5
Special BrtMUlUl— 114*3 15*6 -0.03 —

,14.7b 20-73 -0.07 0*1
11.95 12*5 -0*t —
50*9 53.43 -0-M 0*9
25-38 26*5 -0.17 —
140*7 147*9 -0*9 0*5
14*3 15*6 -0*’ —
78-97 30.42 -OJl 1*1
5.4 2*.0n -0.1 10-5

3 George SL Edinburgh EH2 2X2- 031-2252552
233.0 24tLft -2.5} —
164* 172.7 +61 —
84.4 29V 9 -4 0 —
30.7 242.9 -2.7 —

194.1 —0-2 —
107.4 —

169.7} -06] —

isa =
125.M +Dft —

taOMd FaL UK. ____J196.6 209 1 -Oft —
PenUon ladH LWlmdftlfMJ 109ft —
PwataoC&h _J161.4 169ft +0.1J —

51 George's Ydiy,

ls=
Otpnd

—

intcrHMnM___

-6ft — Deposit (M-.
“4L3| ~ DcpMlon..

^ .E FrovtaM Ltie

— ZZZ> Bldwpsgm EC2.

= SSW*4!
PreotrtxFnd

Oa (UK)
04383561*1

— SunAUtaceHeuwi Norttiam.

Co. Uft
014476593

3M.T1 -ift —

Managed Fsndl

S3’SZrM
(ado Lnfced Fund]
fVoprrty Food—

|

MteMmonal Ffl .H
North America Fuad

Index Lhdwd-
Proppg—p-

Depuslt

Dtsbihullon Oa 30- Nov 5 (0*01 77801 1 1CL4696 pi)

Meah+O No.7 i— 58*4 -B.oy —
TrcmalDBi Np»7 516*9] +04M —
Brae Nd»7— ... .

1— 5*2- +0.431 —
Artutteot Secaritto (CJL) Ltd. dXeXh)
P.a Box 428, 5t HeLer, Jeroey. 0534 76077

Dollar Income Tn CU_J0 995 1*4 Jft -0-00d 11*1
GovT Sea. TSL 769 _B2j -Oft 12.M
Ven Bond* 7199 ItHrf -] 5.77
stem™ For 171* inft —

\

o.«
JapaaGrawin*—_ 6:5.3 231 AtO J 643

Hen dealing *«»• 13. TWO*. 14.

Ariro Fuad hUnanm Ltd.

PD Boa 284, St Helier, Jersey. 0534 72177

Storting Fd. It* InO.08 10.131 _i_l 9.90

BJJL Bond tevestiBenti AG
10, Baarantrasw CN6301. Zug, S+dzertnnd

B»trMc0c*.19 (500*30 11.400I — J —
Baertaulc (Onncas) Ltd.
Butterhetd Horae, GranS Cayman
Uau»aeeJ.BaEr$Fd.JSL240 I8«lI +» —
Bmfotd Brandt Gucmey Must Lift

PO Boa n, St Peter Port. Guertwy 048126541

SaaortGrOMUiU)__ (14*5 15JM -0*3 —
Vfcortd Ul £28.97 30.43 —OJ4 Ul
Gin Fund It) 15.4 25.0W -0.1 10*
American lac. Tn. Ui_ W7 95ft —0.3 67
lmni.inc.Ta. ul 79.3 nft - 0.1 7*
3 Fixed lm. TO. Ul n* 53.a -DJ 12*
Soria* American izjJts*

.
79JW -Oft —

•Prica at October 31.

FteraiuB Group
Ld"- Agents R-F., B Crwhy So. EC3. 01-638 5858.
Fleming Anwr FMq __f510J2 IDJwl — J —
Fleming Japan Flaw _-BB4 15 B5B5| —-J —
Fleming Inicrnuu Fd—JSIDJI 167jl .....J —
Forties ~n iiilllt i teawageraewt ] ftt-

PO Box 887, Grand Cayman. BWI
London Agents: 01-839 3013
Goal me. . _hOA7 9.14ft J 1500
Gold Abu. tt5.D2 589] __} DJO
Dollar ire .ftO.10 Bail I UJ*
Forefga ft ColwiM Mamsenest Ltd.
1. Laurancc Pountney Hill, EC4. 01-623 4680
F&C Atlantic Oa 31 —J $10*3 | — |

1*2
EwopeanNovb --} $10.10 I +0*4} —
F&C Ortenud Oa 31 _J 525.18 l I —

Weedy dealings.

FawTington Overseas Fond Mngt Ltd.
PO Bom 71, St Peter Port, Guernsey. 0481-26541
For Eaa Fend fcosoo 0*2*1 —-J

—
Oxcrsea Grorab .—..l£0*0 0*lft-6*in 4*0

IX. Trait teMMjm ltd.

10, SL Georges SL, Douglas, loM. 0624 25015
M.Cwaawdltl«Trt-Ju9* 1*8*1 +0*i —
IGF HuBoont Serrtns tec

cm Regfctrsr, PO Box 1044, CqaiH ft BWI
IctGoMFO _hl*.T4 12.7S] >—I —
Domna Fuad ... ... BOJO DJlJ _J —
LV. tetetWwBr
P.0. Box B5690, The Hague. Holland
Esmeralda (Offer Pee] J Of LI 10-95 I +<Ulri 2J77

tateraatimal Bond Trmt
2. Boulevard Royal, Luxembourg
CT.C A NAV+loe 7 __J $1679

|
+0JM —

CL5 B NAV No* 7 ZZJ 114.42 I +0*« —
tewth—it$ AttafltlaHCS SA
14 Rue Aldringcn, Luxamhourfi. 352 47991
NAVNd.5 157.13 7*9| 1 1*7

loricta iuveitiBeat MamgriNeiit
29a Broad Sl, St Heller, Jsg, Cl. 0534 77522
Gih Growth Fund |n.96 10*3j

1
4.79

GA Income Fund.;.__.k9.4B 9.91ft _J 12-11
Dltti Futures Fund—Ju.001 1,053 +S 7*1

Jmfine Ftemtafi & Co. Uft
46th Floor, Connaught Centre, Hong Kong
JF Japan TB. JV4*29 4.96*1 —I —
JF Japan Small Co 729*62 WJ» —
JF Japan Techmdogy...YZ2J70 24,119 —
JF Eastern 1st 11X5777*5 B3J1 2*
JF Pac-Sira. 15.45 5*6 —
JF Intnl.Tu 5557 5.96 __ —
Hong Kang &5.E. Asia— 524.92 26*4 37
Jra*i&FualKCnrTB_ 51606 19.14 3*
JFAustralUTst 55.08 5*4 —
JF Cureency Bond 51151 12-25 164
JF American 57.22 7.04 66
JF Alton 58*0 5*8 _... 05
JF Man. Curran___Jxg.il 9*S -CuOll 69

nav wav 6 Nwn dtang Nov 12.

London Agnes RataL FhenWg A Co.Tri 01-638 5858

LnoeM Jaceafe ft Ssm (Gacrasev)
Albert rtse.. Sv Peter Port, Guerresoy. 04S1-26648
L J A S Currtpcy Fend
Tctaftaic Manager Mr west prion.

LJ. iiarooL Fa |a4*a i4*af __l —
L-l. 5fclmg Fired *1894 16551 I —
Klel—Oft BcaiM Gup
2D. Fmchwth SL EC3. 01-6230000
Gderusey toe.

Do Aeon
K.B. Eurobond Us Fd_
65 Ewdbwrt fd Acc-.
K.B. Far EaolGnsyJ.
56GiHFuM
F_5 I nil. Fund
66 Jauan Fund..—.—

,

66 Sleri. AurtFo—
Ptneaurai US Growth.
Signet Bermuda..—.—
Tramatfnmlc Fd.

01-6238000
39J 151.9ft 3.93
13* 232ft 3.93
J6.9S 17*3 6*5
19*5 19*5} 6*5
12*7 13.0* —61t 2*4
11.71 11.77a +0*5 1632
70*2 — +0-26 L91
7656 — 6*9
17.375 17*1 —
7.9ft - +611 0*8
9J4 - 2.05

5679 —J -OJl] 1*7

y HIM , EC4. 01+23 ‘

J $1033
1 1J sio.io +0Jri

J 525.18

1763 1868 -0J —
176* 185-0 -0.7 —
182-8 192J —6-4 —
Ml* 151.1 —
132* 139* —
IBO.B 190.4 -02 —

jpos==b& =
Pat. Basm Fund tel *2 2JJS 1 —
Bank if America international SA
35 BouWWM Royal, Luxembourg GD
WOridkMH Inc 15117.47 ; 1*071 1 676

valued wdy on Wmmadayx

Brtchj't Unicom Interoatkwft

1. Charing Croa, Sl Helier. Jersey. 0534 73741

SinSrillrTnni ftl*97 IS^|
UnOModTru* B87.18 86031 1 11-20

'l.ThanasSLDaugiaajMiafMia . OtMZUia
Un+ Australun Tsl_ 182-3 87*1 UO
UM-Aiat- Mineral 1st jm»* 68 7ft 1*
U"»-PaeiTic Trust- LdOJL JliW
Um-iBtnnamxui Tst—184.6 90.01 — 0*0

BttshutisgAte CaarowtHty So*. Lift

PC Box 42, GougtB. foM. 0624-23911

AS MAC- No. 5 I5M Of M*d — .
COUNT" NOvS J£3 6J1 J*Sll __ JLJ6J

Oraoisl as* "510 and "Cl. Nw4 eft* Dac .%

Bridge ManageoMirt Ltd.

GPO Box 590, Hong Kong

NbhhiOaJO JY5 120 5J6M --J5129
(Upon Fd No*7 ___.JS30*6 51-991 1 0*8

BrttMBia ML Itmotaeut MafiaL Ltd.

Box 271, Duecnsway Hauft Queen Street St Helier,

*ncy Cl 0534-73114

U. BtOar Deaoodaattd Funds
AmSrortlrrCOLFfl 151 B90 1 032* -0 00b] _

—
Dollar IK cfl_
5 uagd Cum'cy Fd
rai m+ii me.
CM Fund -
JOB. (WIW Perform—
Marnunau InSFa.
bnnmai Cronr Fd
UHrldOt LHUr»__
world of Tfdl 60 747 0*Q1| -0.W71 —
Uanxwrt Pwdoiro *3 903 0.97m -OJ3C3I —
Sbnfio* B*n*wNwteC Fuads

AmenUP invests —_!lP: .7 110 4) -Od L90
Australian Perl F0___n.4 132*1 +61 —
far EM Fund (llJ* 122 « +OJ U»
Jmn Energy TH_-4l4* _ lift —_ —
jeneyCm.. _5i.a 22.6ft 12J7
Uh LrcntJi Funa__.M.lSfi.l 62

1
HL5 2*7

USUFund J366 l«i9j —0 1 1*1
MinagM Portt3iB._ -JO 48 J l.DtiJi -fi.OW —

DrtQflt faHh
SSdCurSytlnsJ.-inSBJ 1* -«*d 5*8
Can Deo T£ Jli7*4 J7J5< —

— For Capital Unttaft Otar Prices ring 01-2*7 659X

— HolboniBare, EC1M2HH. 01-4059222

MaragcdNov7 1133.4 139*1 I —
Leon House, 253 High St* Cftjfdb* Obmnn
Proowtr — taLO — 1

tEFZlzzz «« ^ -

8SSSiJwi«™^-” • •— ”
Monraft — •

— “
KTtgSftS—— — “
On Pvra.— 31M —- —

oTtaT^rZ 267-7 — -
North wnriOA lWW “r ~

£E=E ig E =

SSS if a. =

W»H«8 WftritfStMjf
OMaWentwM (httamnrtaft1^ 02M 2956TO

feftdift I Its iiipRRri ltd

99 SwAng Rd, MatalOAt. 0622879351

aaafa==dw M = E
Jl.3 =

Sua LHe of Comte (UK) Ltd.
2, 3, 4, CoOapur SL SW1Y5BH. 01-9305400

Growth Aecsun
Managad Jlccaura
Eqwry Accanae

—

Managed F4 Acorn
Ewty fd. Accum_.
Propirty F6 Acaan
Fbnd ML Fd. Acorn
WN. F6 Acoxn..
Money Fd. Accnm
UWerMJLSCLFdJ

Peeslaw Find
.

Prrv tar*. Acraunc—BMI-3 —I +7.l| —
PoiLUgcLActAixRiZEb69 274*1 +5*1 —

lrt.O 154.
Ib7 5 17b.
1 IA2 123
LNk«
IWJ

1«
roc.

1122
higjo

lie.
us.

KofcnmBArS, EC1N2NH.
FdNoe7

EqrityFoBd«CN7
MJh«dHov7

. FbiftW No*7
index Umad Nov 7

E S3 rJ. =

(teUMiee HoMti TuabrWge Wtlft Kltt. 0892 22271mb^ i 1 =
Managed id --EriL2 137-U —l

—

«L ftR»te*«Uft nencMryj*
IddtonCarL DofUft^Swro.

___
OJ06B8776*

rtetax 16Cap v
NrtnH Acogii

i«:| =; z
122 E —— ““

74,t “
SSOJL —
73.1 - - -
41* —

KWnpsJt
Deposit Act hm.8 107J — —

hM* 1063 — —
»H 111-1 — —

FcmlMiCae GE’’ iPW - —
Fhrft (ft te. _ ...Jl«-9 1U* -- —
G6 Indx Urt Cap _N7 1 U7J —
S|g*irajtt_JrK4B 1MJ -
•SanraedCap D0L7 107.1

Bute LHt tesMMKt Ltd.

Hew Had Place, Untrpooi LM JH5 MI-2274422
KMNSMdFd. J374J 393*1 -la —
tafftLHatiMI
MwunedFu

“

EnnKylunO
Property Fwid
iKtinmonal Fiad
CUt Fund.

—

IMAM SUMS tart

Regal Uh (Mt
Exempt KrtL FtL.

tnematwatyFO-
EwfflOtFWOta
E kempt Ictt Fd..

Eirtoqu GM F6-,
CMnpt Mooty FtL B

ui
Si
-01

Si

St Gaofi* Aknmtct Ca Ltd

fhePnmHrtsbftlMrt*. . 04b=p3«

SS!irffl?ta=i££i lowi =

Sta UfeM Ud.
Sl James Barton, BraUJl BS997SL 0272 426911
Managed Act J294.0
PitBrtrtyAcc. 194*
EowtyAcc- 180* •

FieM IriweMAcs 180*
Mdea-Lreud ACC- 100*
Coih Acc 1591
American Ewta Acc _ 170.7 179,71 -«] —
U*.Bonos Acc. 103 4 JOikJ —66 —
Japan Acc lOb.4 Hi! -LI -
Pacific Acc. 926 9’.! -1.7 —
Far Easscrn Acc 233* 245J -2.1 —
MRenaODuyl AlX. ,2162 229.7 -1.6 —
U.5. Dcflar Acc. 101* 1064 +OJ —
Yen Arc. 99.3 104.6} -61 —
Ewopran Cwewxj Act - 97.0 10
DWrihraoa -038.0 14

Inb LW» tawfira Mxrxgowrat LM
(funds far indnefurt pension canracil

,
.

Pens. Maaoged Acc— 276* 291J -id —
Pws. PraparnrAcc.— 1506 1SE“ * —
Pros. Equity Are «BJ 3*3IMF IMerottAK _Jl67 7 176.
Peat. UXL LlWL Acc
Pwn. Com acc.

Pens. Amer.Eqirty Acc
Ptra. U*. Bonds

-

Pen. Japan Acc.
Pen. Pacific Acc KMJ 104.
Ports. Far Eastern Aol. 34L4 354
taro. latertrtL Acc-_ !56.»
P8B.U*. Dolt* Acc.. 1067
PenYen Acc 1019Pm Em.Cow.Act _»7J

Sirin Ufe PnahuB Ud
99-101 London Rd. Sevenoaks. 0732-450161
Equity. _JU502fi 154 90] —
Fudd IK UBo« 119-26 —
Lnao LeiUd _H 106-04 1D6 62 _ ...

—
Property ___SlHL01 154 64 .... —
Cash ___SllObl 11061 —
Mreod Jtl*T 44 1M05I — -J —

Mext suocag Dae 3

TSS Life Ltd
PO Box 3. Keens Hse, Anduwr, Hons 5P10 lPC
0264 62168
btartrtl Fuad ..._Jll 5ft 12lft -62 —
Property Fund— .104* liu.J) . .

—
Fowl Jnt Foml—. 104 4 US.rt -0* —
Haney Surer 1DVJ +D.J —
ElWHyFiiwf __J132* l»ft -06* —

2 037} -0 Otk —
0*541 11.

D

—0*4 620
! 2b9ft -0*01 I150U
0 416ft +0 OIP 2.4b
0 -0*19 —
DBM -0*Ti

“
1 013] -0.004 —
0*01 -0.007 —
D.97e» —0*C3l —

1104] -Od) L90
132*1 +0* —
127 Cj +0-1 1*0

22.6ft 12J7
627. -65 2*7
1469] -0: 1*1
l.D63i -C.OM —

Fmfcfoft Trust Imestimt-tafeH
Wiesenou 1, D-6000 Frankfurt.

FT-IMeraMO (DMaa.iS 45-47] +0*4) —
FraWft EfTekL FtL bMBS.93 88*9 -Culbi —
Fret World Fasd Ltd.
fluasrfieW Bldg, Hamilton, BanUL
NAV On 31. J 5187*7 I ! —
FrtWsher Food NV
PO Box HM1735, Honriltoc. Bermuda.
809 295 7447
NAV NO* 3 1524*4 29.94) I —
6. T. Rtemfitfaeat (UJC) Ltd.
Sth Floor. 8 Dewsastne Sq. London, EC2M 4YJ. Tel:

01-283 2575. The: 886100.
London Agents ton
AnthSih Edge |£9.71 9.76} -601 11*7
Areawr inr Fa 1639 8*0 +621 —
Berry Pae Fd _____ $9*4 -DJtt 0*6
Berry Pac Sirin WJ2 9*07t -0*4 1*4
GT Addled -Lam Fd 515.08 +02C 0*6
G.T. Asia Fd. 53.99 -0*3 ]*D
67. Ana Sterling [47*8 5604 -2.15 Ld#
GT. Australia Fd. 525.38 +0*2 007
fi.T. Band Fund S1D.77 +0.02 7J4
G-T. Dollar Ffl. 51677ft 108
G.T. DV. IMng.) FB_ 12362 24*3 1.14
G.T. Enraoe Fond $9*6 —
G.I.fiiBbal TeoiFc 517.79 -0.17 —
G T Honshu Faaifinder. 524*4 -0*6 —
6T. Invert. Ffl. $17*4 656
G.T. japan Small COL- $42*5 — 0-14
6.T. Technology FtL—. 52630 _... —
GT. tadHc Fa SlfJS +0 03 7*0
GT.AsunHCGramin. SIX-38 +0 01 4*4
G.T- Saah Cnta Fa. _J 512*9 -0*U —
CuHttoee Fftft IbwaBeri Lda. Metit
2, St M8ry Axe, Laadon, ECS. 01-623 1212

GartiHR (tad Minimi (CJJ Ltd. (rite)
41, Broad Sl, SL Heller, Jersey. 0534-73741
GdtFdUwSxyl TUBJ8S.Q 9S.ul 1 9*

fiartmra H Bn« fta Eart) LM (0) tt)
1638 HutcmcnSiic, JO Harcourt Rd-Jionfi Kora

Korea tetenatfanal Tryst. .
Find Ktaa Korea Invest. Dost Ca Ltd.
Vd Vlckm da Cost* Ltd, King William Streri.

London, EC4. 01-623 2494
NAV Won 8*22*5. I DR value US$10,82423.

The Korea Trait
Man: Oaskrn lamtmut Trait C«.Ltd.
44-5, Vohto-dong, vongeungpoJtu, Seoul, Korea

NAV (No* 31 Won 11,402 (US5J4.DO).

Ltzard Brother* A Co. (4mei) Ltd.

P.0. Box 108, SL Helier. Jeney, C.l. 0534 37361

Laura Far East _il5*8 16SH -0*l| LOO
LEUro Ifrt. Cap *10*8 11JT] -0*3j 1*0
LaZardNlli Are. _KlL62 12*7] ——j

LOO
Japan lm. Flaw -J5ULH7 10*41 I —
Larard lm. UKdncJ-
iszaro lm Inc. iAccJ.
Laiwil Sag. nes.

Cop. GwthBond
D-hro Bona I Inc. I__
DrtMd Bond (AccJ_
Oepaftl Fund
Liered lm. Asset 5_
La/ard lm. Asset I—
Lizard me. Asset v—
Lazara mt Asset DM..
apart Ira. Asset 3F _

M.WJl LI 75*fl

fe71
‘ffl

B10J6 10*3

1*102*102 —
K51.I038 —
y2S355 4} —
Dm253.9779 —
BF20G7429 —

Lewis A Pot, ctefte (Itarasay) LM
PO B«a 147, St Peter tart. Guernsey 0401-23488
GanoHdlty Fuad IbQ* 63*1 I

—
Ueyds Bank (CJJ WT Mfirs.

P.0. Bo* 195, SL Hriftr, Jersey. 0534 27561
UoydsTSL O'sem JsibOl 159*1 -5Jl 690

Lloyds Trow IlLTO
Next dealing Nwnsnbw 14.

AunnlUTS Mon_
JoproFd Tic_
N. (urwiean TU Wed.
IrtJ. Bono Fund Thu
HlCL PlC-U.Ts Frl]

5*91 60588 pO
33 074 35-5 3E — 0*0
25 159 24*70 ..._. 0*0
9 515 10 025 +0247 7.0
IK57.051 7 9bta 2*

S’ "run 1 103 5> ._.Jl2.1D
Ail Jenfi Fund's Deal Da.-

1/ Extegt

•“TuBBay Weet'y—

C

omlu Return

Brown Shipley Trt. Ca. (C.l.) Ltd.

PD Boa 58J. St Hel+r, Jersey. PS34 74777

Slr-imq ,n> *1 10 5jl -0*3)19.91
5i '>gC*o lUTW l-v\ -- -
mo. bcro'nc- — JO tgj •—J —
Ira Current, _•£!£? 1-jai ‘ —
BotterficU Moaigemeat Ct Ltd.

PO Box 195. Ham non, Bermuda.

Bvtlrra Eaudy-—_ —14 65 a 88| _..
]
140

B_:veui-nne. - <5JJ* 3 »- lu-io
prices it Get 6- hen uh Ui N*» 6

Erinen Foad HansM (I0M) (a)
PO Box 33, DougUS, ISM Of Man. 0624 23911

ass. rEdSu sa -d.u
i tcipilfRYiAlh Bffiffptl i

PO Box 132, St Peter Port. Guernsey, Cl.

inrunq Konagrd Pd. .kisa 07 1*2.141 — J —
Dollar OwnTna S1S7 lb It* art — J —
QntiaJ Asset Mauttgeaieat Carpo.
PO Box 119, St Prior Port. Guernsey 0481-26715
GAM WmUmfle S118.T* —
GAUmu— 1117*8 —
SAM BbSUXI 58**4 —
FubrGAM 5107J1 —
GAMTyttlO 5106.75 —
Gam Park *«.. .... 510*20 —
GAUPjtll* 5112 45 —
GAMAitmragc 5(19*6 ---.J —
Granvflk Hwifieweirt Limited
PO 3W 73. Sl Mri+r, Jersey. OS 34 7 3933

Granule in> la _-I(M 1.14ft —J 2*9
Next fluting day Oribbrr 24.

£ri«t»n tegwt (Cl) PmlwfitnN Fund
41 Don St. Si Heller, Jersey 0534 75131
lnU.ins.Nov.fl Ills* 124*ft -24l 5*4

Lloyds Bank tetenatiouri. Gaea
PO Box 438. 1211 Geneva (SwncmrlMD
LKMtstnrlOouar tild&O 111*1 —J 10*
uoyds im'l Growtnl^-EF-HftO 1,009*3 U_J L2
Uoyds Inf I Income-—

E

fsiOU »l3 —J 72
Uoyds mrl Pacriic bFlza* u».7l I LOO

Lloyds Bank taterarijoari
, Gromwy

P.O.Box 136, Guernsey.
,
048124983

Uoyds lift. Small COS -IIIL22 —I 1
—

HAV (h Alexander FU

Uoyds ktL Huey Martel Find Ltd
PO Bax 136, St Peter Pt; Guernsey. 0481-24983
Sterling Class 1 £10*73 |

|
4-95

Dollar Claw 521.628 I ._J«L13
Next aullxg day Nuxuirtu 14.

Umrds Life (Isle of Man) LM
Bndge Hie, Cnletown, I0*L 0IA4 B24151
SAIF J120J 12bft —J —
Loris Breyfis CoumiodBy Fund
OD Trustee, PO Box 1092, Coymtui Ktadh

October 12. Vohiotioa USS4.765.90.

MGS (Cayman) Ltd.
P.o. Box 70*. Coromai Ayou, Grind Cayman. BWI
Atlantic Ex Nav b.._. -158. II 8*5) _..J —
Australian Ex h«7.....pj*7 3*4] —
Gold E> No. 7 (SJ7*7 40.24ft

|
L75

lAtxum. UiMM -W121 64.75) 1.73
l!)«e Ip44* 114.0ft +0 « 2-55

LAcoxn Units) 023.7 557ft +L3I 2*5

ttnacemmt iDtenatbari Ltd
Bnof BerrouaBiBsi. Bermuda. 809*2954000
K4IBFC is IB.7b ia*o| —
6d4iBF(— -till. 18 11.301 J —

Fixes at Nov 6 Nert deftmg Nav 13.

Banicre —-—ti4*4 4*4) _...J —
bojiefu Soto 4*»^ ..-J —

Pm It Oct 31. Next (tool leg Nov 7.

Mamtecteiefs Hantotf Geotendl
PO Box 92, St Peter Port, Guernsey- 0*81-2mi
Cow. Bos. til96*2 11-15) -Oil) —
LA Inc [5105 73 105.95) J —
LAAccf HIM 9* 1*024) J —
MIT ACC BL3076 1314* J —
IRL MonagdU 1 510*82 1 J —

(481-23961

1 “

Midland Bank Tgt C9ts (Jersey} Ltd
28-34, Hill SL St Helier. J«rwy- . _____

0534 36281
MdBbOsGI 10S.2l05.Gxd +0.2 It .36

MdBklinta SI .07 I.OBAd .... 7ftl

Minorwle, Oil* Rh Slus Fd Joe
PQ Box «M. St Haller, jener. OSH Z74J1
Mora+HcrS $11.59 11.MmI +0-60 3.3S

Samuel Montagu Ldn Agenta
HI. Old Brood SL Era. ^ ^ Ol^usHU
MtAmEroJMx) 55.8 Dfljfrft +*L3 5-32

65.7 + 0I2 10.19
15.DZ .... —
10. 1« +0.27
1 5.02 .... .

—
116.9 1-20
47.55 - . > 0.19

fl7G0OSl$i7.9S 19JI ..... 1-34

MUarolncCzt 00.4
MoroglnctxJ MJ
MntStRlNG IS (M
MthrCrNG 4fl 47
Ml5tRNvG £15.01
Ab Or50 BF10G.B*
JPOC31 MKS43 94
1T7CPOS1 $17.95
MhRrirNT 510.07 10.O9M +0.02 —
USFfFHovG *11.13 11-72 .... —
Murray Johnstoitfl (Inv Advbor)
163. Hope SL Glaisaw. C. 041-221 5521
HpeStNoS 569.6* 74.59 —
MurFdNya $19.58 20.0$ ....
PacFd NOvG $4.10 4.38 .... —
NEL Intocnational Ltd
PO Box t 19, SC Polar pan. Gaeriraey Cl.
Sterling Dep 76.5 BO.fi .... —
Start fmJInt *G.4 .B1-0 .... —
Sterling *4in B4.5 102.7 —
JntlFxdlnt 101.8 110.6 .... —
Inti Manad 10LS 111.4 .... —
Nat WBstmtmtar Jersey Fd Mgts Ltd
23JSS Brood SL St Httlt+i Jcncy^^ 7WM1
HblnFdfaUM 54.8 fiTOxfl .... 10.S3
EntvFdlaHbi 97.B 104.0 —1.0 2.15
lntBdFdia)* 78.7 ei.p .... o-e*

«sub dav every Than.

Comity Bub Cumty Fond lb
Dftlar Cl»x 522-9531 +D.QZ31 —
Sterlinu CUUH £11.3823 + 0.0006 —
D-Mark Cl DM&3.SS1* + Q.0192
DutetiCWiCI DFI53.3SB0 +0-0176 —
JapYenCJ YS.4OB. 6337 + 2.3079 —
Negit SA
t«a Boulevard Royal. La^mfiourg.

Newport international Manegemoot
Bank of Bemad* Bids. Bgnmraa.

809 235 4000

Naroap Fund Mwtagetti (Bermuda) Ltd
tank of Bermuda BIBB. Bermuda^^m
Normandy Trust Managere Ltd

29. Athol SL Douglas, lo-tri. OG24 29696
AmervcnTM IBJIJ _ »•§ — O.oa —
NrndyMt £0 961 1.0452 .... 2.00
NdyOnT £1*669 IJW 200
CmurCrG tO.7440 0.00*1 2.00
Norttigata Unit Tst Mngre (Jersey) Ltd
PO Box 82, St Hriler. J+nov.

,
D534 73741

PcFdNv7 11.91 12.85 +0.01 —
Pacific Basin Fund
Ida Boulevard ftovri- LmoamboorB.
NAV 51-5.90 +0.11
Inv. Adv.. M & G Inv. Most Ltd- London.

Perpetual LIT Mngre (Jsrmy) Ltd
1*0 Bo* 459. St Heller. ftr™eY. 05M 74517
OllfebrGr $1,159 1-254 1.00

Phoenix International
PO Bex 77. St Peter Port, Gaenijxnr^

IntDollarFd *4.14 4.42 —
Far East Fd $3.42 3.69 .... —
Int «_urv Fd 61.7* l-5t ““
EHrFvIntFa S4.06 4*8
StflExGtFd S2.S4 2.74 ....

Providence Capitol International Ltd
PO Box 1-21. St Peter Port ***™i6nwt

TSB Trust Funds (Cl)
26 Hill St. SL Hoiltr. Jersey (CIL^^

TSB Grit Fd 1OT.aiO4.0xd ... J’-£f
TSBCiltFdJy 1(71.0 104 0X8 .... 1‘1.54

TSB Jy Fd 93.4 98.4 .... 3.8S
TSB buz Fd 93.4 BB.4 3->5
TSSCrowfa l*1.7T06.8xd -j.-

—
Prise# on Oct 74. next rabdxvOrt 3T.

Taiwan (ROC) Fund
r/0 Vickers da Cosa Ltd. Klng- ta^larti SL
» mijiui rri, 01-623 2494
WAV S4S2. IDR value USS11 J21.79.

Target Thurt Mngre (Joreay)
FO tete 1M. » Hriter. J«Rm_779SS
MjnCurFd 101.1 1017 +0-7.
Tennant (Cayman) Managers Ltd eftd

NATCO
PO Box 21B9. Oro^Ctajga.

w9743fi
Wstmtr Cam SS.33 B.79 .... —
Tokyo Pacific Holdings NV
Inti ints Management Co NV. Curacao.

NAV per xfixte $143*2.

Tokyo Pacific Hldgs (Seaboard) NV
Intdnls Management Ca NV. Curacao.

NAV per lhare 1104.51.

Tyndall Bank (IbIn of titan) Ltd
30. Athol St- Douglas, (ale erf Mon .0624 29201
Sta 5 Mnv Acc '«»
UJ. SMnrArt — — 9.00

Tyndall Managers
2 NWw SL Sl Metier. Jersey. 0534 37331)3
TOFSL 191.4 205.2 -3.8 122
American 207.8 223* —3.6 1*0
Far Eastn 252.4 270.8 -9^ D-J3
Earopean 113 8 122.0 +.0.4 0.02
Pi-tlloSIMan 1D3.1 11 0.6 — 22 —
PrtrioSIAmr 100.4 1 D7.B —1.9 —
PnfloSIFEsl 103.9 111* - J?
PrtfMSIEuro 107.1 114.7 +0* „ TT
Jersey Fd 167* 1B3.4«d 5.30
(Nn- JacUtx) 411 J 449JI
Gilt Fund 118.2 120* .... 10-08
(ACCmSIU) 311-4 316.0 ....
Jk vv H—w. taiita. ira. 0624 Mtlt
High Inc Git 111.0 113,2x8 12.2B
(Accm ShlJ 213.2 2*7* .... —
Tyndall International Asauranca Ud
Albert Houro SI Prior Port.

IBM EotY 425.4 447.8 -12.5 —
DoS 5.435 5.725 +0.095

Pacific EalV ISO.4 137.3 —4.9
Dot 1.663 1 756 +0*5 —
N Arar Eqty 92.1 97.0 +0.4
Do I T.17S 1*40 + 0.060 —
UK Equity 293.1 308.6 + 22
Das 3.745 3.945 +OJDO

Euro fatv 110 3 1256
.
+ D.4 —

DoS 1.520 1.600 +0.070
Inti F«d Int 427. S 450.0 —14.0
Da 5 5 460 5.7SO + 0.075

Stg Pud Int 273.9 288 4 +_«?

£UKStfcmkt 167.5 1BO. 3 +1.5 —
SlntStkmkt 98-1 105* +1* —
S Wld Tech 129.9 139.7 +0.7 —
SNAmStXxnt 1CS-G J3J-* :v;
S Far East 107.1 115* +0.5 —
£ UK Faint 161 * 173.4 +6.5 —
S Int Fx Int 120.3 129-4 + 0.1
5 Int Currcv 108.0 116* +1.0 —
£56 Md Fd 145.3 1SS.3 +0.8 —
SDUrMdFd 114.6 123.3 +2.1 —
tSocMkfd 107J, 115.2 -3.3 —
Swlu Franc 4.898 5*67 + 0.8 —

Pncas on No* 7. Next dealing Nov 14
For other prices ring D4B1 26726-9.

Putnam Intamational Advtiara Ltd
10-12 Cork Sl London. Wl. 01-439 1391
Emrv Health Scl 9-14 .... —
(BteroationBIM 555.77 —

For anrt fund Mare. Oarray)
ace Royal Trust Intel. Most

Quilter/Hainold Conxnoditiaa
31-45 Gresham SL EC2V 7LK 01-600 4177
Resource Fd 5141.08 „ .... 2-00

Next dealing date Dec 3.

Rea Brottiers (loM) Ltd
29 Atool sl DougiaA loM. 0624 2ft696
Bond Fund £1 .25 129 .... 8*1

Richmond Ufa Asa Ud
4 Hill street Douglas. U»M. 0624 23914
Gold Bond 239.9 255.1 -0.fi —
StrlDeoBd 178.53 191.09 +0.02 9.92
UKGIItFund 168-4 179.0 — 0.8 —
Rothschild Asset Management (Cl)
St. Julian

1! Ct. St Peter Port. Gtrornray.__

OCAmarFd 52.BB 3.05 .... *142
OCsCe+** 2D6.8 2194f .... 1.50
uyb'INltyt 14.0.1 14J.U .... 2.2*
OCSCmdtv 533.76 35.91 .... 1J54
n«v ra r1K.046.64 49.16 .... —
•Prices Oct 22. Next aig Nov 7. t Prices
Oct 31. Nextdig Nov 14. •••pncas Oct 31.

Next dealing Nov. IS. tfDIg every Wed.

+D.D04 9.52
Australian S A$1 5.475 .... B.S3
Canadians (341.146 +0.012 10.11
Dutch ddr DFI1S3-3B5 -.... 4.75
Danish Kr DKrlbo.lBl .... 10.99
Deuticn marks D*rf>3.737 .... 4.57
BefFrsiFm) BFrSss.ozo .... a*o
French Frs FFr186.76 .... 9.65
HK Dollar HX.S1 06.308 .... 3.48
Italian Lira L43.661 .... 13.9H
hlnoaporas SS7U.385 .... 6.85
5VIlit Fr* SF47.51B4 .... 1.46
U3 S S33.02G .... 9.23
Ovnst Frg SM7 51B4 .... 1.45
U3J S33.02G .... 9.23
Japanese Yea Y6.702.77 .... 5.07

Dally dealings.

Rothschild Australia Asset MgmtUd
17 Bridge Sl Sydney 2000. Australia.
Five Arrows 51.44 1.47 .... 6-10

Royal Bank of Canada Fund*
RBC Inert Managers Ltd _PO Bax 246. St Peter Port. Guernsey.

0481 23021
IntllncFd S9.7B lOftflxd .... 8.71
intiCapFd SId.bi Id -25 —
NUiAmFd 57.44 7 .09 +0.06
FrEstOrPecF *9.69 19.37
Canaans-i CTItJ.^O _ . .

— .... —
cue mil CnrroBcw* Fd Ud
U S- 5
Canadian S
x. Sterling
D-MarKMia Francs
Japanese Yon
Managed Fuad

523.67
C529.49
411.BO

DM54. T9
SF41 .95
Y6.593
$22.06

205.2 - 3.8 1 22
223.4 - 3.6 IftO
270.2 -9^ 0-93
122.0 +0.4 D.B2
110 .G — 22
1 D7.9 — 1 .9
111* - 3-9
114.7 +OJ —

-

I3.4«d 5.30

ntnJ Eaty 425.4
Oa 5 5.435

Pacific Eqty 130.4
DoS 1.645
N Amr Eqty 92.1
Do 5 1.175
UK EouffY £93.1
DO S 3.745

Euro Eutv 119 3
DoS 1.520

(Ml Fxd Int 427.S
Do S 5 460

Stg P>d int S73.a
DoS 3 500

S Deposit 135.4
Do S 1 .730

Sta Oeposit 1 £5.9
Do $ 1 .990

Commodity 405.3
DoS 5.1 75

Gold 87.9
Do 3 1.045
UK Praptv 195.0
DO S 2.490

Inti Mned 348.

S

DoS 44 SO
UK Mngd 257.5
DoS 3-290

1426 -0.2
1.825 +0.005
164.2 +0.4
2.095 +0 005
426.7 — 26.1
5 450 — 0.090
06-3 —1.2

1.100 +0.030
205.3 +0 5
£.625 +0.125
356.9 -11.7
4.6B5 +0.DS5
271 1 +3.3
3.465 +0.190

Royal Trust Intni Fd Mgmt Ltd (x)
PO Box 194. St Heller. Jersey. 0534 27441
5trlFxdF0 £0.866 0.897 +0.025 8-99x11
uxnl Sec* »1.1A5 1.173+0.021- O.B9
Intel Bond $0,799 0.809 + 0.037 9.5110,

Prices oa nov 7. Next Dealing Nov 14-
SCl/TECH SA
2 Boulevard Royal. Luxembourg.
bCUTecn NAV *9-94 - 0.04 —
Sava & Prosper international
PO Box 73. Si Helier. Jersey. 0534 73933
Fucmi rateresl lads _DM Bd DMIO-64 11.22+0.01 4.90
aFXdlnt >0.13 _ 8.59 .... 10.13
Stlg Fnd 109.1 115 4xtJ +0.T 12.13
Yen,Bond Y1 .459 1.551M -12 2.90
Nqptty Funda
Globlralofa SS.OO 5.00 0JI3
UK Growth 1S7.1 169-9 -0.3 1 -08
Intni Grw *10.09 10-91x0 — 0.00 1.01
FarEaawra S2a~>S 21.96 — a.22 0.54
Nth Amer »7SO BftS -0.06 0.11
Gold, *10.70 1157 + 0.25 2.77
MuUkrerreecy Koserve Funds
U5.S 1.00 — .... 10.36
D-Marks 10.00 3.99
£ Sterling 1.00 .... 9.17
Yen l.ooo. Cl — .... 5.03
Deposit Fund
SterDepasit 190.9 191.0 0.13

Ml tunas ara daily dealings.

Schroder Mngt Services (Jersey) Ltd
PO BOX IDS. Sl Heller. Janey. 0664-27561
SchroderMoney Fiiatfi lui
Sterling S15.&0OS 9.91
U.S. S *29.4560 10.00
D-Mark DMS4.1W7 4.71-
Swim Franc 5F52-BBD7 4 .38

J. Henry Schroder Wagg ft Co Ud
120 . Cbeapside. EC2. 01-382 6000
Ami no51 525.80 . — 1-90
AsnFdNfi 523.01 24.11 ..... 5.73
CIWMNV7 HO. B2 +001 2-83
DrlgFONve S3_b6 3.82X8 +0.03 .55
JaprdNvfi 517.20 10.49 +0.10 D-22
trrtPdNv7 16.04 17.03 .... —
N&TOC29 SSB.TT +0.22

Schroder Unit Trent Mgro Int Ud
Box 273. St Peter Port. Guern*ey^

al M7so
Mad Cure* SB2.B614.3xd —2a* G-51
t Kxd !«• 645.7 691.1 - 0 8 7.34
C faulty ' 164.7 176.2 —1.6 2.27
SFxdlm' 51.044 1.124 .... 8.90
3 Equity' IIJU 1.572nd - 0-006 O-fiD
HK Fd- 37.879 8.213 + 0.026 2.44

Schroder life Assaraeoe Hit Ltd
MgdCrLFd 674.0 724.2 .... —
£f mtlniLFd 7S0.2 838-3 .... —
CealvLlFd 176.3 169.4 ....
IP ufltLFd 51.382 1485 .... —

-

SEatyLTFd $1 600 1.719
£MgdJJFd 134-6 133-9 .... —
HK LI Fd 7.091 . 7.619 .... ...

—

Prices November 7- Neat dealing November
14. >08117 dealing.

Scrimgeour Kemp-Gce Ungmt Jersey
1i Charing Crocs. St Heller. Jerigj.^

7S741
SKG Cap Fd 294. B 303.7x8 .... —

.

SKClncFd &3D G5.Died .... 7^6
Gilt Bond 172.4 101ft +3.6

Securities Selection Ltd
Bermuda Hte, st Peter Port.

9401 ffiHvO
Forexhiad $7 .fit 8.00 .... —
Sentry Assurance International Ltd
PO Box 177B, Hamilton 5. Bermuda 55303
for Funds Prices Phone UK 0908 670SCS

(24 hr*).

Sinner ft Friedlander Ldn Agenta
21 New SL Bi.hapsgala, EC2M BHR^
Dakatdl DMZ7-41 29.91 6.84
TkroTNvJt *64.00 — 2.40

Standards Chartered Off Money Mkt Pd
+0 Box 122, St Heller, Jersey. 0534-74*54
Sterling £11.0382 +O.OOS4 9*0
UJ. S 522.3169 + 0.9171
.Murk DM52.7522 +0.0200
SwIM Fr SF41 .3955 + 0.0096
Jap Yen Y5, 519.8783 +Z-250S 5.12

State St Bank Equity Hldga NV
Car M9t Co. I John B. CorriraweB. Curacao.

Net asset taiaa Oct 23 $7.81

.

Strategic Metal Trust Mngre Ltd
4B Athol Street. Douglas, loM. 0624 26B6G
StrtgMT 10.8773 0.9033 —
Stronghold Menegement Ltd
P.O. Bex xi 5 , ts Heller. Jersey.

0534-71460
Cmmdtv Tst 62.64 fifi.BS .... —
Surirwect (Jersey) Ltd
4 Hill Sl Douglas, ltte of Man

6642 29441
Copper Tit £13-94 14.71 .... —

TyiMfell-Guanflan Mngt Ltd
PO Box 125G. Hamilton. Bermuda
T-G American S20.+1 ....
T-C. Money 5Z3.66 .... —
T.G Eurobond *16.39
T-G Commodity _*21-74 .... —
T-G Mortcuoo CS21.B2 —
T-G Overseas *1 IJt .... “
T-G Pacibe

,
Y2.093 .... —

T-G Wall Strleet $25.85 .... —
T-G Gold 58.28 —
M. G. Tyrrell ft Co Ltd
PO BOX 415. London W1S 9NV.
Ortac $11.60 11.90

Unico Invert Fd Mgt Co SA Lux
London & Continental Banker* Ltd.

2 Throemenon Ave. London- 01-B3B 6111
Uc Inv Fd *73.71 75.00 - 0.30

Un ion-Investment-GoooIlBchoft GmbH
Postfach 16767. D 6000 Frankfurt 16.
Unlfds DM20.71 21ftO ....
Unink DM70.92 74.50 “0.55
Unlrcnta DM42.19 43.50 -0.10 —
United Fund Managera Ltd

16-1 B Quoens Rd Central. Hong Kong.

^

SMIvT 9ft5 ^ 9ftS ....
For Vanbrugh Currarecv Fund fee

Hoiborn Fend Management (Jersey) Ud
S. G. Warburg ft Co Ltd end eubedre
S3. King William SL EC4R

2=22
Ey1ntNov7 MS60 — +O.DB —
MrcEbdOJl 1S.75 15.94ad 7.50
5etRsOc16 *15.76 16-jS .... 1-S3
39-41 Breed Street. St- HeBar. Jtijr.jCl. _

MrcCNavG £27.82 28 53 . . .

MtFENov7 £26.28 26.BS -0ft7
MrTriNv2 £23.36 26.62 ....
MtTstNvl £13.64 13.98 ....
MrSMtNvl £20.67 21.19 . . -

-

Mffturv Money Market Tnret lJM
D-Mark DM79.11 +O .01

Dutch GIdr DFI106-4G +0-01
Japanese Yen Y797B +1
£ SUrfing ,£13.88
Swiss Franc SfTJ JJ - • - •

Uft. 1 _ $33.70 - -

0534 74715
1J7

DM79.11
DF 1106-46

Y7.975
C19JI5

SF77.33
$33.70

1 Thomas SL, DoaaUaa. Isle rt Man.

MrcloMFd
MrcInBdFd

1 0624 4854
56ft GO-Oxd -0.02 8.1

40ft 43.0xd -0.1 7.3

I Manaaere fJoreoy) Ltd•5® Wardley Fund Manager* (Jersey) Ltd

i2 »IL BWB- CMenv,lla *0534 71460
WrdlvGtFd 101ft 105.0 +1.0 10.71

31- Wardloy Investment Servicae Ltd
“• 4th Floor. HutcHmon House. Mono Kong

1-52 jysft.ISp sS-fl 2I.S :::: J:g

fiJ EI3& fell nSf :::: 2:S
1.57 wen Avon Sece (Guernsey) Ltd

l£2 Bora“°“ Hse. » Prter Port.

CaitAOptFd 11 -If 1 23 +0.02 5.00
!-|® USS Opt $0.94 0.99 + 0.02 —
:SS World Wide Growth Management
!-23 ioa- Boulevard Royal, Luxembourg
1.07 WwdflGtnF $11.B2 - 0 02 —

Inv. Adv.: MAG Inv. Mngt. LW.. London.

Wren Commodity Management Ltd

LIO
«• ** “"«*'• st “"^oKK aSMS
Wren Com Fd 12.B 13.3 3.10
Chinese Fd 593 Gift .... 1-TO
PreCMetlFd 122.6 127-7 8 30
VairoCmdvFd 26.1 26.8 0.00

Mj FlnFuturesPd 32.1 33.4 ....
'— Yamaichi Dynamic Mngt Co SA— 10a Boulevard Roval. Luxembourg.— DyipncGthF $9.42 0.« —

| Money Market
=

Trust Fnnds
441 Nom Apr Inter Notice

Mollinhall Ltd” 36 Berkriev So. WIX 5DA. OlftOT 6834
I’M' M*hallMnyFd 9.25 9ft9 Qtr Call

The Money Market Trugt
63 On Victoria St EC4N4ST. 01-236 0952
CallFund 10.41 10.75 6mth _CaH
7-day Fund

“Amth Can
Gmth 7day

OppenheJmer Money Management Ltd
66 Cannon St. EC4N 6AE. 01-236 142S
Call Fund 10-30 10.64 Earth Call
7-dnv Fund 10.00 10.25 Gmth 7d8V
MnyMgAc 10.12 10ft2 3mth Call
Dollar BftO 8.68 Gmth 2day

Money Market

Bank Accounts
Nom Apr Hit Cr Notice

African Hume
30 Cite Road. EC 1 V 1AY. _ 01-638 6070
Treasury ACC 10 25 10.65 Qtr Call
MnlnChAcc 10.125 10.61 MUl Cell

Bank of Scotland
3B Threaanaedle St. EC2P 2 EH.

01-62B BOGO
Cheque Acc 9.60 10.05 MU Call

Barclay* Prima Account
PO Bax 125. Northampton. _ 0604 232801
Hlgn Int Chq B.7S 10.11 Qtr CaU
Britannia Grp of Investment Companies
29 Finsbury Clrc EC2M 5QL. 01-58B 2777
Cater Allen 9.75 10.108 MU Call

Charterhouse Japhet pic
1 Paternoster Row. EC4M 7DH. _ _01-24® 3991
starting 10.00 10 47 Mth Cil
U.S. Dollar 9.50 10 .OG Mtn cat
German Marla S.o S.19 Mth Cal
Swiss Francs 2-0 2 05 Mth Cal
Japan*** Yen 5.0 5.19 MU Cal
UhouJartons
SO Ashley Rd, Altrincham- Cheshire. WA1
2DW. 061-926 9011
Chemw Acc 10-56 11 .09 MU Call

Co-operative Bank
76-80 Comhill EC3. 01-62G 6545 Ext 465
Chequed.Save 5.00 Bft4 Qtr Call
Over £1,000 10.00 10ft8 Qtr CaU
Dartington ft Co Ltd
Darlington, Tot nes. Devon TQ9 BJE,

0003 862271
MnvMktAcc IDftS 10.66 Qtr Call

Lombard North Central pic
17 Breton St, W1A 3DH. 01-409 3434
Notice Pep 10.50 10 78 Rate 1<Uay
M & G Klainwort Benson
91-99 New London Rd. ChelmtrorfL^

HIshinChqAc 10.12 10.65 Dally Call

Midland Bank pie
PO Box 2^Sheffteid. 0742 20999 Ext 8738
High Inr Chq 9ftD 9.64 Qtr Call

Save ft Prosper/Robert Fleming
28 Western Rd. Romford RM1 3LB.

070B 669GB
High Int Che 9. BO g.S4 Oh- Call
Premier acc 9-333 10,00 Dally CaU
TyndftJ ft Co
2S-33 VIctoHa StraeL Bristol
BS8 4ex. 0272 732341
Demand Acc 0.90 ID.29 Qtr Call
Money Ace 10.125 10.51 Qtr Chq/7
J. Henry Schroder Wegg ft Co Ud
Eateransa House. Partomouth.

Saec^l Aa: 10.00 10.47 MU, CaU
Ovi£1 0,000 10.2S 10.74 MU Call
NOTES—^interest rates given both as a

*£? IT 3«nual oercentaoa
rate adjusted far frequency of Interest

are .In 52m* anless otherwise
Indicated _»orf those designated $ with no
ETST'f.J.

0 U.S. doiiars. Yieiai % ishowq m™t cejuinn) allow tor all buying expensec.
J Jjjtared prices include all expenrogT
D Today s prices, e Yield based on offer
Price, fl Estimated. Q Today's OoenlBQ
prta. n DUrlartlM Troe el UK
d Periodic

,

premium insurance Diane,
s 5lnola premium Insurance, x Offered price
Includes all expcnaci except agent's coml
iruiHon. v Offersd prices lucludesSt
expenses If bought through manaoere.Z Previous day's prlee. • GuernKv groS.
S Suspended, ft Yield before Jersey tS
T Ex-cubdiviUDn. ts Only available tochariuMr oodles « Yield column shows
annualised rates of NAV increase.

\
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Settlement close in dispute

over EEC butter scheme

Potato price

recovery

‘unlikely’

Land prices face an uncertain future

BY rvo DAWNAY IN BRUSSELS

TRILATERAL TALKS among
the EEC, New Zealand and
Australia were believed last

night to have all bat resolved

the row over the Community's
scheme to sell old butter stocks

to the Soviet Union at rock-

bottom prices.

Two days of talks in Brussels
have sought a formula that

would allow the EEC to pro-

ceed with its plan without

setting disturbing precedents
under the rules of the General
Agreement on Tariffs and
Trade.
New Zealand had at first

reacted angrily to the European
Commission's disposal policy

which would allow traders buy-

ing more than 50,000 tonnes of

six-month-old butter to pur-

chase equivalent quantities more
than 18 months old at $450

(£353.50) a tonne.
As Gatt has fixed minimum

prices for butter at ¥1,200 this

move was viewed as under-
mining the world market and
a clear breach ofthe regulations.

But the commission went
some way to reconciling New
Zealand when, in a statement
last night, it stressed it was
acting to meet a specific prob-
lem of high stocks and not
making a change in sales policy

of Indefinite duration.
It is understood the Brussels

talks have centred on how the
EEC can dispose of other old
butter, beyond the 100,000
tonnes allocated to the scheme,
without again undermining in-

ternational trading agreements.
Whether other countries, par-

ticularly the U.S., will approve
the deal, however, will not be

clear until Gatfs international

dairy products council meets,
probably next week.
Among the proposals for

future sales are suggestions
from New Zealand that old
butter could be converted to
butter oil.

The Commission is under-
stood to have ben decidedly
lukewarm, however, pointing
out that this could undermine
the internal EEC butter market
and might provide an angry re-
action from U.S. traders in
vegetable oils.

Either way it appears certain
that whatever the Gatt council
findings, the EEC will proceed
with its disposal scheme, be-
cause continued postponement
would also delay plans to sell

cheap butter to Community
consumers at Christmas.

THERE SEEMED little Teason

to expect any major recovery in

futures or physical pnces of

UK potatoes in 1984-85, London
trader Coley ami Harper said in

its market report.

It estimated there would be
a surplus of about 631,000

tonnes. This is 40 per cent above
the 448,000 tonnes the Potato
Marketing Board has contracted

to buy under its support pro-

gramme.
The board estimated an all-

variety yield -this season of

36.3 tonnes per hectare on Octo-

ber 22, just below the record
36.5 tonnes of 1982-83.

It v.as agreed to take delivery

of all 28,386 tonnes of potatoes
it had contracted to buy in Octo-

ber, and the 82,198 tonnes under
contract for November and Dec-
ember. It has also introduced
a full-scale stockfeed disposal
programme.

Australian wheat forecast raised
Wheat Forecasters Pty (AWF)
has raised its forecast for the
1984-85 (November-February)
Australian wheat crop to 17.81m
tonnes from last month's esti-

mate of 17.40m tonnes, reports
Reuters.

The private forecaster’s pre-
diction is higher than the
current Australian Wheat Board
forecast of 17.40m tonnes and
companies with last season's
record crop of 22.06m tonnes.

Wheat prospects started to
deteriorate early last month
with less than average rain in
almost all states but there was
widespread rain in late October
and early November, AWF said.

AWF lifted its area estimate
to 12.15m hectares from 12m
hectares last month against
1983-84 plantings of 12.98m
tonnes.
The late rains would more

than compensate for frost

damage in Queensland, New
South Wales and Victoria, It
said.

In Western Australia, rainfall
last month was almost up to
average in the important Mid-
lands area and yield prospects
improved in the southern areas
which had been sown late.

AWF said the Australian
locust plague remained a threat
to late-maturing wheat crops
over a wide area of southern
New South Wales, Victoria and
South Australia.

In Stockholm the Swedish
Central Statistical Office said
Sweden’s grain harvest this

year would be a record 6.8m
tonnes. 300,000 tonnes above the
1974 bumper crop.
This compared with a harvest

of 5.4m tonnes last year, it said.

The report gave no classifica-

tion for different types of
grain.

Agricultural Board officials

said the record harvest was
still 300,000 tonnes lower than
expected earlier because of un-
usually heavy rainfall this
autumn.
• Wheat production in England
and Wales is expected to total

14.38m tonnes this year, up
from 10.45m tonnes last year,
according to the latest estimate
from the Agriculture Ministry.
The production area is put at

1.89m hectares, up from 1.65m
hectares, and the average yield
at 7.6 tonnes cer hectare com-
pared with 5.92 tonnes.
The ministry puts this year's

England and Wales barley crop
at 8.45m tonnes, up from 7.73m.
Winter-sown barley is projected
to account for 5.71 tonnes and i

spring-sown 2.74m tonnes. Last

'

year the spilt was 4.53m tonnes !

to 3.2m between winter- and i

spring-sown barley.

• LONDON trader Gill and
Duffus has reduced its estimate
of a 1984-85 world sugar surplus
to 799,000 tonnes raw value
from 2.9m tonnes forecast last

month after a fan in projected
world output, especially in India
and the EEC.

m TWO JAPANESE companies
have signed a Y65bn (£212m)
contract with Chittagong Urea
Fertiliser of Bangladesh to
build a chemical fertiliser plant
in Chittagong in about three
years, Toyo Engineering Cor-
poration (TEC) said in Tokyo.

WHEN THE European Com-
mission imposed milk quotas on
an unsuspecting farming in-

dustry last April many farmers
imagined a consequence would
almost certainly be a fall in
land values.
There was a high degree of

;

wishful thinking in this. Land
i prices over the past few years

j

have been well above their
economic level when set against
the probable returns from
ordinary forms of farming.
The time is past when one

could buy a farm, borrow the
money on the long term and
farm it to make a profit. The last

time that was possible was in
the mid-1960s.
Many farmers, except those

committed to buying high-priced
land and straggling to keep up
payments, have been hoping for
a fall.

In the early summer it looked
as though their hopes might be
satisfied. There was a sudden
surge in the number of farms
offered for sale and the farming
media must have gained an
enormous benefit from the pages
of advertising.

In spite of this, however,
there were few indications of
panic selling. Asking prices
seemed to me to be well up to
previous quotations.
There was one significant

difference to the booming years.
This was that far fewer farms
were sold by auction, and quite
a few of those were withdrawn
from sale.

This is borne out by the

latest report on land prices from
the Agriculture Ministry, issued
this week.

It shows land sales in the
thfee months to the end of

September last were at their
lowest m total area for some
years for the period, about half
the average over the period for
the past five years.
The average price received

at £4,514 per hectare was about
11 per cent down on the £5,077
per hectare registered last
April.

This combination of a
reduced acreage sold and the
drop in price could herald a
reversal of the rising trend of

or sold. If a dairy-farmerwishes
to expand he has to bny land
with a quota attached.
According to the latest ruling,

the amount of land has to be
compatible with the quota being
transferred. A dairy-farm with-
out a quota, that is one unsuited
to other production, is not a

very saleable property.
The other difficult area is in

farms sold to the institutions

—

pension funds and so forth.

These were strong in the mar-
ket a few years ago. Now, how-
ever. they seem to be lasing
interest.

The reason probably is that
they have taken the view that

Many farmers deplete this,

largely because,, even in a time
* of recession, the outsiders seem
to have the resources to outbid
them.

Farmer’s Viewpoint: by John Cherrington

land prices. At the moment,
the number of farms on the
market appears to be failing,

as far as the advertisements
in the press can be said to
reflect those on offer.

Few vendors will try their
luck now but would sooner
wait until spring before risking
the market
There are. however, indica-

tions of changing circumstances
which could materially affect

the market
The imposition of quotas un-

doubtedly affected dairy-farm
sales. Under the UK imple-

mentation of the rules, the
quota is attached to the farm.
Apparently it cannot be leased

capital gains on the original
purchase price look much less
likely to show the growth of
the past ten or 15 years, and
that rents, too, could have
reached a plateau.
The contraction of their in-

terest, however, has “been
matched by the aggressive buy-
ing of farmers and those to
whom amenity takes precedence
over fanning as a business.
Within easy distance of Lon-

don, say 100 miles, and of other
large towns, particularly in the
southern half of Britain,
amenity-buyera dominate the
market for farms, farm cottages
and even farm buildings for
conversion.

Where farmers dominate is

In the market for. the better
forming land, often- lacking- the
picturesque or amentry element.
Most of mem would like to fans
a bit more land to spread their
overheads and should the next-
door farm come up for sale it

would provide the chance of a
lifetime. ...

Most ownervoccupier farmers
are ridiculously undergeared
by- «w«i financial standards and
can find the resources to buy
even high-priced marginal

acreages to enlarge their hold-
ings without risking their

financial viability.

The course of land prices is

difficult to predict In France
they have fallen by a third over
the past three years. There,
however, occupancy- is con-
trolled in favour of farmers.
In tiie U.S. high interest

rates and low prices have caused
many bankruptcies and land
prices have fallen. . So far
Britain seems to be the odd man
out in the land-price league,

with its osesent high if stagnat-

ing levels.

These, however, ate main-
tained by the two special factors
of amenity and farmers*
expansionism, based, I believe

on a misplaced confidence in

the future. Both these props
could collapse one day. .

Tea Council plan for generic advertising set back

• BANGLADESH TEA prices
fell at this week's Chittagong
auction which saw interest from
Egypt, Pakistan and the Soviet
Union, market sources said.
Best orthodox brokens were sold
at 62.50 taka per kg, down eight
taka from the last sale, while
best orthodox farmings were
quoted at 64 taka, down 3.50.

• MALAYSIA HAS lowered the
export duty on most grades of
rubber to li cents a kilo from
2i.

THE UK TEA Council's plans
to move the industry's generic
advertising into a higher gear
have suffered a setback with the
cancellation ibis week of a meet-
ing called to authorise an adver-

tising test-programme for next
year, writes Ian Hargreaves.

The meeting was cancelled at

the last minute when the Indian
Tea Board told the UK-based
council it would not be repre-

sented at the meeting.
Delegates from Kenya, the

other leading tea exporter to the
UK, were already in London for

the meeting when news of the

Indian decision came through.
India’s failure to send a rep-

resentative is blamed on thu
recent departure from chair-

manship of the Indian Tea
Board cf Mr Jagdish Kh attar.

Mr Khattar has not yet been
replaced.

Council members were to

have considered a proposal to

spend next year more than
£500,000 on a test advertising
campaign, which some tea In-

dustry members believe would
demonstrate the value of a
major increase in generic tea

advertising.

Mr lltyd Lewis, executive
director of the council, said:
“ Tea is at a critical stage In the
market. It is under assault fron.
coffee, which is outspending tea
on a massive scale."
He said that this year total

spending on coffee advertising
would be about £27m, compared
with under £20m for tea.

Tea has also been subject to
a series of large retail price
increases, following rises in the
price of bulk tea, and there is

concern it could suffer further
and irreversible losses in market
Tea council executives, how-

ever, have to contend with the
fact that the UK tea marketing
companies, .which are heavily
represented on the council,

prefer brand advertising to
generic advertising. Tea coun-
cil generic advertising this year
will amount to £350,000 only of

the £20m spent by tire Industry.
There is - also some debate

within the council as to whether
the tea producers should con-
tinue to bear the brunt of
generic advertising spending,
which they do in a ratio of three
to <me at present compered
with the marketers.

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS
In tonnes Nov. 8 + or I Month
unless stated

{
1004 — • ago

otherwise i

Nov. 8 ; + or] Month
1884 - ago

BASE METALS SILVER

Metals
Aluminium—
Free Mkt
Copper
Cash h Grade.
3 mths .......

Cash CathodeM mths
Gold troy oz...
Lead Cash.

—

3 mths
Nickel —
Free Mkt

ttllOO 1 —>£1100
[81230/1260+13 01640 078

Jeiosa.5 —2 £1037.6
,.|£1 107.86 —0.6 £1000.76
£1090 —2 £1040.6
.'£1109 —0.6 ,£1069
..'8347.6 I+0.768331.26
j£363 ’ + 5.5 [£336.6
(£354.76 ~wMS £340.26

..£6868 ' £6333

..'217j237c + 1 BlS/ttSc

Oils I

Coconut (PhlDISlOOOw —86 81240
Groundnut 8890 — t
Unseed Cruder ! t
Palm Malayan.i964S —16 18625
Seeds

j

Copra Phil ...'8600 8780
BoyabeomU^.) 8260.5 + 3.2 8260.6
Grains I

BarleyFutJan.kl09.06 |-d.10,6110JO

WheatFutJan.Ulii.15 ^Ojaifilioio
No2 Hard Wint.l } i I

Other
]

I 1

commodities! ! •

Cocoa shlpfJEl963 1+ 15 [£1991
Futures DecJ£l892.5 :+ 15 £1910.5

Coffee Ft-Janj£2319.8 .+38 £8283.5
Cotton AindeiL) X 72.50c
Oas Oil Dec— -18239.5 i+0.76.BB40.8
Rubber {klfol.JfiOp !+l «Op
Sugar (raw) 8124.SW [-3.6:8126
Woolt' ps 64s...|470pKlk> ! |467pklto

t Unquoted, z Dec. x Dee-Jan. w Nov-
Dec. t Per 76 lb flask. * Ghana cocoa,
n Nominal, c Corns per pound.

.'8720
1+3.2 8260.6

Palladium ox.
Platinum oz—
Quick Sllvort-
Silver troy ox..

3 mths.—.....

.18147.76 —1.5 8140.26
J8336.26 +3.6 >321.50
JSSM.BIB ' >802/110
JOO&BOp —9.95 680.BOp
.6l9.75p -1l.M596.50p

Tin es«h 129645 :+12.6|£9630
3 mths <£9332.9 f+lfl (£9672.5

Tungsten 1888.53 J~ 1885.67

Wolfram22 04!b|f8Or84 - '>84/87
Zinc— [£834.5 r-4 £607
8 mths— £638.25 i—3 >£607.85
Produers i960 8890/940

BASE-METAL MARKETS were
generally much quieter on the London
Metal Exchange. COPPER moved up to
£1114 in the morning but eased back
to close the late kerb at £1109 while
ZINC drifted to end the day et £839JS.
Speculative buying, which triggered a
chert buy at £356. boosted LEAD to
£368. Short covering left ALUMINIUM
at £945, after a day’s high of £952.

PIGMEAT MEAT/FISH
Silver was fixed 9.95p an ounoa lower

for spot delivery In the London bullion
market yesterday at 605.50p. U.S. cent
equivalents of the fixing levels were:
spot 769c. down 16c; three-month
786.8c. down 17.7c: six-month 803.8c,
down 18.9e; end 12-month 844.25c,
down 19 65p. The metal opened at 609-

809p (771-774c) and dosed at 606-

609p (768-7710).

The spot poslu'on was uneheraeter-
IstSeally quiet on Ita last day of trad-
ing. which accounted for the large

number of tenders (102). A strong
close In the expiring position led to

bullish sentiment in the rest of the
market which moved up strongly In

the afternoon, reports COST Commodi-
ties.

MEAT COMMISSION — Average fat-

stock prices ar representative markets.
GB—Cattle 86.93p per kg kw ( + 1.54).

GB—Sheep 190.17p per kg set dew
(+18.72). GB—Pigi 91-40p per kg Iw
(+ 1 . 12 ).

WOOL FUTURES

£109.06 j—O.lfljSl 10.80

£111.15 ^bjB£U0JM)
* , ; *

COPPER
I a,m. l+or" p.m. i+ of

COPPER Official — Unofficial ~t

SILVER 1 Bunion ,+ orl L.M.E. !+or
por i fixing ;

— I p.m. : —
troy i pries

. I
Unoffial

I

Yesterdaysl Previous I Business
Month I close I dose I done

p. per Kilo (deadweight!

Nov J 125.001 123.50 M26.MW2.ia

HlghOnM £ £ i £ , £

Cosh I 1085.64—1 :10BS-3 (—3
3 months! 11MA-10-+1 1107-.5 [—.5
Settle m.ti 1086 -I I — |

—
Cathodes, —

.
—

Cash 1091-2 -0J 1089-91 f—

2

3 months- III 1-2 +1 1 1108-10 !—

J

Eettiemt 1092 ;-1 — 1 —

spot eos.aop S-a.m 604.6p 1+7.0
a months. 619.76a >11J6»9.75p '+6J5
fi months.l632.80p — • .

—

18montha'661-86p 1-12.2- — • ——

Nov J 125.00 1

Peb....J 118.30

1

April.—. 117.90,
117.80 .116.60-17.80

117.20 116.28-17.40

June— 114.00- 113.70,. —
Aug..-- 111.20- 111.00 -
Out 116.40- 115.10 116.40-1540

LONDON OIL GAS OIL FUTURES

SPOT PRICES
(Change

Latest + or —

Prices moved higher, supported by
continued goad demand in physicals,
after opening a shade firmer. New
York again put pressure on prices m
the afternoon, reports Pramior Men.

Amalgamated Metal Trading reported
that in the mottling cash Higher Grade
traded at £1088. three months £1113,
13.5, 13. 12. 11, 10.5. 10. 9.5. CathodBs:
Cash £1081. three months £1111. Kerb:
Higher Grade: Three months £1109. 8,
7.5. 7. Afternoon: Higher Grade: Three
months £1108, 7.5. 7.5, 7. Kerb: Higher
Grade: Three months £1109. 8.5. 9. 9.5
9. S.5. Turnover: 41.950 tonnes. U.S.
Producers: 65.00-89.00 cents per pound.

LAE — (2.000 oz contract): Cash
604.5P (597-Sp): three months 619.75p
(613.5p). Turnover. 0 (0).

Turnover 36 (338) lots of 10.000 ozs.
Morning: large 2nd ring three months
820. Kerb: untraded. Aftemon: large

1st ring three months 620. Kerb: large
three months 619.5.

Sales: 172 (51) lots of 50 careason,
3.250 kg.

POTATOES

r
esterdy*s ; Previous {Business
Close ; close j Done

COCOA
Having opened as due futures traded

in a narrow range throughout the day.
closing on a steady note. Small quan-
tities cl nearby actuals traded. Origins
were absent, reports Gill end Dutfu*.

£ per tonne
Nov.— ,

47.00
;

47J21
Feb — 48.40 I 47.31
April—; 68.00 (

57.91
May 61.70

;
61.71

4740 ,47.00

47.30 49.06-4a.DO
67.90 88.466740
61.70 '8LM-6UD

SYDNEY GREASY WOOL—Cloee (in

order buyer seller, business).
Australian cants per kg: Dec 666.0,

567.0, 568 5-566.0; Mar 683.0, 985.0,

untraded; May 688.0. 590.0. 588.6; July

596.0, 596.a u/K Oct 587.0. 598.0.

586.0: Dec 691A 693.0. 592.0-591.0;

-Mar 6950, 600.CL- u/U May 698.0. 609.0.

u/L Sales: 27.

LONDON NEW ZEALAND CROSS-
BREDS—Class (ip order buyer, seller,

business) . New Zealand ceres per kg.

Doc 512. 617 617; Jen 617, 519. 518-

517; Mar 524. 627. S28-52*; May 529.

531. 531-527; Aug 644, 547, 545-543;

Oct 645. 650, 547-546: Dec 547, 550.

660-49: Jen 647, 561, 50-46: Mar 554.

559, 557-556; May 559, 662. 661-659.

Sales: 142.

|

NEW YORK. November 8.

! Gold end silver weakened in

response to producer offers and on
the strength of the doNer due to ex-

pectations that die Federal Reserve

will be cautious in any further easing
moves, reports Helnoid Commodities.
Capper last ground on arbitrage end
trade selling on indications that the
better levels of demand for cash he*
begun to taper off. Sugar firmed oa
technical buying sa fresh physical news

remained lacking. Cocoa wee steadier

on reports that Ivory Coast shipments
ora being hold up. Co Ifso was mixed
with nearbys benefltftng from tightness
in London. Cotton showed, tittle change
os evening -up ahead pf the U5DA crop
report continued. The energy markets
were under pressure from s leek, of
fresh news which encouraged profit-

taking. The grain and soyabean
markets declined on good country
movement overnight and t lack of
export demand.

NEW YORK
ALUMINIUM 40.000 lb. cants/lb
- —cso*e- High-- Low -

Dec S3J5 63-90 63J5
Jen 53.85 — —
Match 64AO 55.35 54AO
May E6J5 — —
July 56.90 — —
Sept 67.95 58J0 HL20
Dec 59.55 59AO S9A0
Jsn 60.10 — —
March 61.15 61.40 81.40

Close
Nov 773.7
Dee . 777JS
Jan 783.7'

Msroti - 786,3
May 800.3
July 822.7
Sept 837.5
Dec 880.7
Jen 868.8

COCOA 10 tonnes, 5/tonne8

WORLD "li’*
lb, cents/lb

Pfose High
MO 6AS
6.98 BAS

reiUvwMi 04. ;
04. fv .ocev-oi,

NOV._ 69A0 |_ 69.50 !
-

Sales: 180'‘(257)“lots"of 40 tonnes.'

RUBBER

INDICES
FINANCIAL TIMES

Nov! 7 1' No*. 6 IMtti 'SgSYearago

High Low Bllay 6.26 6.28

2223 2287 2268 2233 July 0.54 655
2234 7XtK 2216 2227 Sept 0.80 8.67

2237 2233 Oct 0.99 G-SO

5^44 2245 2230 »» Jen 7.46 754
2250 2245 2238 2245 Merah 7.96 757
2230 2230

mtf CHICAGO

CRUDE OIL—FOB IS per barren |Yesfday*B)+ or
j
Business'

close i — l Done
j

wum

j
8 U.G

a.m. if or p.m. + or
TIN Offloial

j
—

[
Unofficial; —

t

HighGrde £ I £ I £ I £

,Yesterday’s
Close

I
per tonnoi

!

Nov.. -I 236.00 . + 1.26 I 217.25-54,76

,
Cash.- 9646-50 —2A| 95606 f+ULfi
3 months 9060-5 }-5 1 9560-1 U-16
SettlemT. 9650 —6 | —

!
—

Standard.
{

Cash 9586-9 j-.B - 9640-5 1+T2A
3 months 9530-6 .+19 > 9630-8 t+16

Settle mt 9639 '-1
,

-
I
—

Straits E» 128.28 1 .—I —
|

—
PRODUCTS North West Europe

‘cir1
18 per tonne)

Premium gasoline..] 248 zes t —l
Cm Oil. 243 246 +8
Heavy fuel dl -1 181 1B4

|

-

Dec. i 239.50 +0.76 240.75-BB.76

Jan 240.00
[
+ 1 .00 1 240.7WB.7fi

Feb 238,00 1+ 1-251 2JB.7W8.7S
March. ..... 834.00 + 0.76 1 234.00

April 228.00 1—026 < 231 .00-28.50
May 229.26 1—0.28

1 228.50-29Jfi
June 238,80 1+O.bO- —
July 228.50 .+ OJO.

.
—

Turnover: 2.985 (4,694) lots of 100
tonnes.

NoVf.
Dec
March....
May.
July

£ per tonnri
1810-2200
1892-1893 I

1856 1868
|

1866-1887 I

1866-1867

Business
Done

Sept—— .71 1856-1658
Dec 1 1026-1830
Mar... 1 1810-1835

1603-1882
I BBS- 1850

I
1884 1668

• 1188-1664

IB BO-1655
1850-1325

lies: 6,406 (4,386) lots of 10

Tin—Morning: Standard: Cash £9546,
40. 50, 45. 40. 35. 39. three months
£9540, 45, 40. Karb: Three months
£9535, 30. High Grade: Three months
£9550. Afternoon: Standard: Three
months £9530. High Grade: Cash E8S80.
three months £9560. Kerb: Three months
£9630. 20. 25. Turnover; 2.615 tonnes.

ICCO indicator prices (U.S. cents
per pound—Daily price for November
8: 104.75 (1M.23): five-day average lor
November 9: 104.79 (105.04).

COFFEE

GOLD MARKETS LEAD

Gold rose $| an ounce from
Wednesday’s close in the
London bullion market yester-
day to finish at $347 $-347$. The
metal opened at S34S-34Sf and
traded between a high of S348J-
$349 and a low of S346i-347.
In Frankfort the 12} kilo bar

was fixed at DH 32,960 per kilo
(S349.02 per ounce) against DH
32.605 ($347.49) and dosed at
$347-347$.

In Paris the 12$ kilo bar was
fixed at FFr 101.200 per kilo
($348.97 per ounce) in the after-
noon compared with FFr 101,200
(S349-05) in the morning and
FFr 101.000 ($350.64) on Wed-
nesday afternoon.

In Luxembourg the dollar per

ounce equivalent of the 12 } kilo
bar was $348.60 from S346.25.
In Zurich gold finished at

S347J-348 unchanged from
Wednesday.

1 a.m. i+ orl p./n. + or
LEAD - Official

,

- Unofficial —

t

LONDON FUTURES
>Yest days I + or Buelneei

Month close — Done

- £ - £ £ . £
Cash 359.B-& +1 861.5 8.BI+SJ
3 months! 352-3 -t-,26 345.5-5 j+4.6
SettlemV 360 +1 * — -
Lead—Morning: Cash £348. 59. 59.51

60, three months £354, 53. 52. 51.5. 52.
Kerb: Three months £352. 51. Afternoon:
Three months £351. 52. 53. 5*. 54.5. 65.

Kerb: Three months £356. 55. 56 56.5.

67. 57.5, 58. Turnover: 23.160 tonnes.
U.S. Spot: 24.00-26JX) cents per pound.

Continued short-covering In the spot
position fuelled e steady session
which ssw nearby November and
December trading C97 and £42 higher
respectively, reports Drexel Burnham
Lambart. Spreads widened by £20-50
during the afternoon es gains were
extended across the board, while seme
1,000 cross trades Inflated the turnover.

PHYSICALS—The London market
opened slightly areadier, attracted ijttie

interest throughout the day and closed
quiet, reports Lewie end Pest. Closing
prices (buyers) spot SO.OOp (S9.00p):
Dec B9.75p (69.00p); Jen 70.25p
(B9.50p) The Kuala Lumpur Nov fob
price for RSS No 1 was 191.0 (189.5)
cants a kg end for SMH 20 waa 184.6
(183.6).
LONDON GRAINS—Wheat: U.S. dark

northern spring No 1 15 per cent
mid-Nov/tnid-Dac 152. Jen 158.25. Feb
159.50, Mar 162.75 transhipment east
coast. U.S. no 2 soft rad winter Dec
143.50. Jan 144. English feed fob Dec
110. Barley: English feed fob Nov
110.75 Peterhead. Rest unquoted.
FUTURES—Close (buyer, seller, busi-

ness). RSS No 1. £ per tonne. Dec
610. 830; Jan 620. 640: Feb 630. 650:
Mar 640. 660: April 66a 670: May 660.

680: June 670. 680: July 680. 700: Aug
690. 710: 1985 Jan/Mar 63a 850; 1995
April/June 660. 680; 1985 July/Sept
6S0. 700. Seles: 0 (0) lots of 5 tonnes.

0 (22) lots oi 15 tonnes.

£94.63 203.30
,
888.68 ^888.4®

(Base; July 1 1952 - 100)

REUTERS
fiovT 8~; Nov. 7 firn ago'Yearago

1879.8 il880.4 1 1883.4
j
1894.4

COFHS “C" 37.000 lb. cento/R> LIVE CATTLE 40.000 lb. carns/<b

Base: September 18 1831 — 100)

DOW JONES
Dow Nov. I Oct.’

|
Month; Year

Joneej 7 i 31
j

ago ago

Spot,
1

IZBAS' • - 1B3A7U 35.22

,Fut 130.1S.137.6G
,184.SB|X43.M

(Base: December 31 1974 " 100)

MOODY'S
Nov. 7 Oct. BlTirth ago ‘Yearago

966.0
|
958.5 !

963.7 1010.4

(Base:' December 31 1331 100)

Ctorn High Low Prev Close High Low urtv
Dec 141 .11 41 AO 40-00 40.79 Dec 65.46 65.50 64.52 64-3S
March 137X2 38-35 37.6S 37^8 Feb 65.15 65.17 BASO 64.46
May 136X3 36-90 38.50 38-57 April 67.05 67.10 86.60 66-80
July 135.36 35.75 35.26 35.57 June 66.87 86.97 60.55 00M
Sopt 134^5 34.50 34.01 34.39 August 64.92 64.95 64.52 64.40
Dec 132.8S 33.00 32-89 32J3S Oct 62.85 63.00 62.75 02.00
March 13a75 — — 31.13 Dee 64AO 64.40 64.07 64.06

COPPER 25,000 lb. cents/lb LIVE HOGS 30.000 lb. oenu/lta

Close High Low °rev Close High Low Prav
81.05 — — 81JO Deo 50.15 50.25 48.15 49.06
61.35 61JB 81.10 61JO Feb 51.65 51.70 50JO 50.77
61^0 62.10 61.78 62.30 April 48.02 48.15 47.60 47.40
62^5 63.10 62.70 83.35 Juno 51.70 51JO 52.10 61JZ
64J00 64J2D 63M 64.40 July S2.92 52.85 52.42 62J0
66.10 66JO 64.90 66-60 August 50.75 G0J5 50.40 50JS
66JO 68-40 6SJB6 66.60 Oct 47JO 47.85 47-37 47.32
67.75 67£0 67.50 68.15 Dec 48.00 48.00 48.00 47-80
B8J5 — — 68.65 Feb 47.80 47.80 47JO 47JS

50YABEAN MEAL

mme lYestercryaj+ or; BusinessCOFFEE
| Close — Done

The market opened unchanged to

£1.00 higher, reports T. G. Roddick.

Mild support came from shipper
sources to hold the market steady,

throughout the day.

>9 per troy
1 ounce

Nov .... — — * —
Dec 846,60-48, BO t—0.46^60.60+9.00
Feb

!

— ‘ — —
April -

,
- i -

June.—... ..| — : — ; —
Aug —. — t — (

—

ZINC

ZINC
,
Official Unofficial 1 -t

Nov— [2870-95
January _...j23 19-20
March ;2211-13
May —..(2174-75
July.— A 167-68
Sept. 3162-63
NOV 2183-60

j+72.6 2697-30
;+ 36X1:2384-58
,+ 18.5 2815-96
•+2.0 12185-73
•+O.B -817MB
. - 12170-63
-*6.0 -->164

iVeatdays + or; Business
; close —

;
Done

India’s curbs

on tea exports

to remain

£ *£
I £ I £

Cosh * 636-.S :-lAE; 534-5 [—4

Turnover: 24B (236) lots of 100 troy
ounces.

Smooths! 639.8+0,-1
j

638-A .—5
Settle m’tj 636.6 i-l.5j - —

Sales: 4.119 (3.590) lots of 5 tonnes.

ICO indicator prices (U.S. cents per
pound) for November 7: Camp dally
1979 139.26 (138.65); 15-day average
138.92 (138.75).

1 £ I
:

jper tonne 1

Dec ',115-0-36.0 1+1.75 183.0
Feb 1138.3 38.6 +0.80185.0
Apr '140.040.7 '+ 0.80140.2
June 1142.042.0 j

+ 1.46 141.7-41.2

August (14S.M5.8 +0.66. -
October 146*47A 1+O.6O —
Dec.- :147J>-49.9 1+1.45, —

GoM Bullion (One ounce)
Ctosa 93471* 3471* l£274-B74is) >34612-347
Opening - 8348 048I« (£97312-274) = 03461*348
morning fixing— 0348.10 l£273.664j 1 5345.80
Afternoon fixing! 0347.10 (£>73.522) : 0347.60

Goto and Platinum Colne Nov. 8
Knigmd 1358-58814 <£2a2i a Aas3*)|King Sev 082ie 84
laKrug. 81BG 185S* |£1431t-l46) victoria Sov 08212-84
l* Krug. 09412-251* i£74tB-751*) French 20# 066V68
1/10 Krug. 538ii 39i* (£3014-311 SUPoBosMax043Oig 4i

0346 In -347 (£272 la-2723*)
03461*3463* (£2 71-271 >2}

1 0345.80
: 0347.60

(£271.216)
(£272.478)

Zinc—HIGH GRADE OFFICIAL/UN-
OFFICIAL PRICES: Cash am 683-6.

pm 683-6. Three montUe am 883-6.
pm 683-6: settlement 888. Msming:
Cash £537, 36.5, three months £841.
41.5. 41 , 40 . 39.5. Altamaon: Three
months £539. 40. 39. 38.6. 38. Kerb:
Three months £638. 39 39.5. 40. Turn-
over: 9.900 tonnes. U.S. Prime Western:
45.00-45.75 eents per pound.

Seles: 1 (2) lots af 20 tonnes, 151

(1,175) lots af 100 tonnes.

GRAINS SUGAR
The markets remained very quint

seeing early gains of 20p eroded during
the day to return to around unchanged

-

levels, reports Mulrpece.

Knjgmd
*Krug.
t« Krug.
1/10 Krug. 538ii 3Bi*

.French 20# 066V68 1*

I
SO Peso#Max 043Olg 432

Mapleleaf ]
33574* -3381g (£2961* 863) 1100 Cor-Aust 8337-341

New Sov. ]f8lVB2l« l£64l*-BBl
>2 New Sov.

j
J4B 49ie if38>* -391*)

(£661* 66i*)
(£65>* 661*)
(£62 Lg 634*)
(£540-341)
{£266-2691*)
(£410ie-426(*)

ALUMINIUM
Alumln’m a-m. j+ on P-m. {+ or

Official —
j

Unofficial] —

t

iNobla (Plat.) >345^1-3494* l£2723*-275i*)
£

j
£ I £ I £

Spot. 1 918-0 H-18.B 919-20 \*1Jb
3 months] 9446-6.5 +20.7| B46-J5

Mirth
Yesterd*ys

chase
+ or Yesterd'sj + or—

|
close —

Nov_.
Jan .-

Mar...
May—
July...

Sept..

107.90
111.15
114.55
117.95
119.85
88.00

—OJD 106.75
—0.05 109.05
-0.1D! 115JO
—0.061 116.00
-OJA; —
+0.051 OflJO

Lais
1-0.10
-O.05
i+a.06

LONDON DAILY PRICE—Raw sugar,
>124.50 (£98.00). down S3.BO (down
£2.50), a tonne for Nov-Dee delivery.

White sugar >166.00. down 55.50.
Pnces recovered some S2.00 over the

day as sellers appeared to' be lack-
ing ai the lower levels, reports C.
Czamikow.

Con- close
tract

ctosa done

9 partonne
Dec 1140-5-141.0 .117.8-138.0 •

Mar . ...|1BSJ 1B9J « '

EUROPEAN MARKETS
ROTTERDAM. Nov 8.

Maixe—(U.S. S per tonne): U.S.
three yellow shoot 134.50. Nov 134.

Dec 133 Jan/Mar 137. April/June 139'

seltera. Argentine Plate Nov 170. Dec
172. Aprif/June 140.50 sellers.

Wheat—{U.S. S per tonne): U.S. two
soft red winter Dee 155.50, Jan 166,

Feb 156.50, Mir 167. U.S. two northern
spring 14 per cent protein Nov 174. Dec
176 50. Jen 185. Feb 188. Mar 191,
April/May 180. U.S. northern spring

15 per cent protein Nov 184. Dec 186.60.

April/May 194. U.S. threo hard gtnber
durum Nov 190. mid-Nov/mid-Dec 190.

Aprll/May 194, June 19S. Sopt 196.

Canadian one western amber durum
Nov 206. mid-Nov/mid-Dec 207 April/

May 207.50. _ , ,, „
Soyabeans—(U.S. S ptr tonne): U-S-

no two yellow Gulfport* Nov 2S4.50,
Dec 254. Jan 256.60, Feb 259.60, Mar
262.20, April 264.65. May 267, June
270.15 sollera.

Seyameol—(U.S. S per tonne):
44 por coni afloat 171, Nov 166.50, Dec
167. Nov/Mar 171.25. Jan/Mar 1)5 1

sellers. Pellets Brazil afloat 188, Nov
186, Dec 186. JaryMsr 193, Apnl/Seot
202 sailer#. Pellets Argentine allaat

174.90, Nov 171, Dec 171 Jen 176, Jsn/
Mar 180, Msy/Dct 196 Bailors.

PARIS, Nov 8.

Sugar—(FFr per tonne): Dec 1507/
1510, Mar 1554/1556. May 1604/1606.
Aug 1665/1670. Oct 1626/1634. Dec
1771/1796-
Cocoa— (FFr per 100 kg): Dee 2130/

2133. Mar 2123/2125. May 2125 bid.

July 212s bid Sapt 2126 bid, Dec 2X5/
2120, Mar 2090/2120.

Aluminium -Morning: Three months
£950, 51. 52. 51. 49. SO. 49. 49.5, 46.
47.5. 47. 40. 47.5. 48. 45. 44.5. Kerb:
Three months £946. 47 Afternoon:
Three months £945. 44. 43.5. 44. 44.5.

45. 47. 47.5, 47 46. 45.6. Kerb: Threo
months £945. 44. 43. 44. 46, 45.5, 46,

45.5, 45. Turnovep 29,300 tonnes.

Business done—Wheat: Nov 107JO
only. Jen 111.30-1.15. Msr 114^6-4.55,
May 118.15-7.90, July 119.85 only. Sept
86.85-9.00. Sales: 64 lots of 100 tonnes.
Barley: Nov 106.95-6.90. Jan 110.25-
10.00, March 113.60-3-35. Mey 116.10
only. Sept untraded. Sales: 102 lots of
100 tonnes.

May '1B8.6-1BS.S 18B.O-108J
;

Aug '17U-174.B 171.4-171.fl
1

Oct 1101.5-162.0 ,179.4-173.0

Dec ;187.0-189.O IB6.4-187JD .

Mar .30BA-105.B 300.0-301.6 .

133.6-137.8

159.4 155.4
1B8.0-1SLB
174.2-172.0

1S2JLT78.2
IBGJ

2M.0-SBI.fl

NICKEL

NICKEL- a.m. + or p.m. >+ or
, Official — Unolflcal! —

t

HOCA—Locational ex-farm spot
prices. Feed barley: S East 107.40,

S. west 103.50. W. Mids 106.20. N.
West 103.90. The UK monetary co-
efficient for the week beginning Monday
November 12 will remain unchanged.

Sales: 1,705 (1,401) lots of 50
tonnes.

Tata and Lyle delivery price far
granulated basis sugar was £203.00
(£205 00} 8 tonne for export.
international Sugar Agreement—(U.S.

cents per pound fob and stowed
Caribbean ports). Prices for November
7: Daily price 4.7S (4.80); 164ey
average 4.66 (same).

Spot. ; 5765-90 4.12^' 37B0-B0 1+3,5
3 months 3849-51 +7A 3846-661+10.5

COTTON HIDES

Nieket—Morning: Three months
£3850, 60, 55, 52. Afternoon: Kerb:
Three months £3855. Tummon 606
tonnes.

LIVERPOOL—Spot end shipment sales
amounted to 280 tonnes. Occasional
interest wee shown in selected African
upland growths end a modest volume
of business resulted.

HIDES—Manchester (Leeds). Second
Clears. Ox: 31-35 5 kg. IQI.Gp a kg
(101 4P): 28-30.5 kg, iieJp a kg
(116.3 d): 22-25.6 kg. 123.6p a kg
(123 7p). Cows: 25.5 kg. 126-Gp a kg
withdrawn (l2&.0p).

By P. C. Mahanti fai Calcutta

CONTRARY TO expectations
the Indian Government is not
revising the tea export ceiling
of 215m kg and the restrictions

on CTC (cut, tea and curl) tea
exports are going to stay for

19S4.
This is made dear in official

clarification of changes in

export policy, which permit the
release of a further 15m kg to
honour bilateral deals with
several countries Including the
Soviet Union, Iraq and Poland
but within the overall ceiling of
215m kg.

India's licensed tea exports
till the first week of September
totalled 190m kg, including 60m
kg of CTC tea. The 15m kg now
released, which will be of
orthodox grades only, will take
the total export figure to 205m
kg.

The remaining 10m kg will
be released to value added tea
exporters.
An important change in the

policy, however, is the introduc-
tion Of a set Of minimum export
prices for bilateral commit-
ments
These prices have reference

to international tea prices today
but In the absence of any
announcement as to how the
minimum prices are to be
enforced at auctions there were
no offerings of orthodox tea at
this week's Calcutta auctions:
According to reports, the same
was the case in Cochin.

COTTON BO.OOO lb, cwm/Bi
Close High Low Pisv

Dec 65.63 66.75 6S.48 65.64
March 67.37 67,43 67.18 67.35
May 68.88 6840 68.74 68.78
July 70.09 711-00 69.32 70.00
Oct 69LS0 69.50 69.60 68.60
Dec 69.66 6930 6930 89.60
March 70.65 — — 70.60

CRUDE OIL (LIGHT)
_

42.000 U-S- gallons, S/bonds
' Latest High Low Prev
DOC 28.67 28.70 28-53 28.73
Jan 28.89 28.63 28.44 28-CS
Feb 28.43 29.49 28.25 28M
March 28.22 28-29 28.10 28JB
AprS 28.16 28.15 28.00 28.18
May — — — 28.08
June Z7.S2 27.82 27-SO 28.01
July 27.88 27.97 27.97 27.98
August — — — 27.93
S°P* — — — 27.93

GOLD 100 troy ox, S/troy or

Ctosa High Low Fiev
Nov 347£ 347.0 347.0 350.5
Dec 348.7 350.5 348JS 352.5
Jan 3S2A — — 355.3
Feb 365.2 356-3 364J2 368.0
April 360.6 361-0 3S9.0 383.3
June 366.6 3673 3843 389.1
August 372-6 — — 375.0
Oct 379.0 378,0 379.0 381.3
Dee 38S.7 386.0 383.0 387.9
Feb. 392.8 3924) 3324) SMS
April 3994) — — 401.9
Jim 407.0 406.6 406.5 409.6
August 415-5 — — 41741

HEATING OIL
42.000 U.S. gelIons. cente/U.S. gaftons

MAIZE 5.000 bu min, centa/56-fb bushel

Close High Low Prav
Dec 275.6 277.2 274.6 270,0
Merab 283.2 286.4 28X2 20441
May 289.4 292.0 2894! 291-2
July 29941 2964) 233.4 296.0
Sept 289.0 291.0 289.0 2914)
Dec 28S.6 297A 285.4 287.8
March 294.0 295.4 2944) 235.4

“fww BELLIES 38.000 lb, cent*/lb

Close High Lew hew
Feb 68.20 69-60 67.56 67.62
March 68.20 68.65 67J56 67.60
Mey 6SL42 69.90 68.77 68.80
July 70.25 . 70JS5 69.75 69J5
August 67.85 6830 67.70 07.90
Feb 66.36 66.85 66.8S 06.00
Match 66.60 66.60 66.60 654)0

SOYASFANS 5.00a bu rain,
cent*/60-lb bushel

soyabean MEAL 100

Close High
Dec 154.2 1563
Jen 1673 16S.5
March 183.9 164.8
May 100.0 1703
July 1753 178.6
August 177-2 178.0
Sept 178.1 179.5
Oct 178.1 180.0
Dee 181.5 1823

Latest High Low
7925 79.60 7BJ0

80J5 79JO
80.07 80-36 79.60
77.10 77.10 76JO
74JO 74.40 7aJo
73AO 73JO 73.50
72.26
72.25 _
72J5 _
72.25 —

iw. >/ton

Low Rev
164.2 1553
157.4 . 159.1

183.6 1854
169.7 1713
17S3 1763
177.0 177.3
178.1 177.6

179.1 1783
181.0 «ZJ»

SOYABEAN OIL 00.000

Close High
Dee 28.63 - 28.76
Jan 2832 27.10
Merah 2S,W 26.W
May 2537 25.70
July 25.15 2530
August 24.90 24.90
Sept 24.40 2A56
Oct 24.15 <24.15
Dee 23.80 24.00

WHEAT 5.000 tw mb, -

cantx/60-lb bushel

Sept 7235 — — 7139
ORANGE JUICE 15,000 lb. <rant»/lb
~

High Low Pm
New 164.70 04.75 03.00 64.40

if" k !!!£ ««Much 169,00 69.00 08.05 0830
S«f* 167.10 07.00 80.50 68.30
N®v 100.50 66.75 80.50 06.75

,
J“ 1££fS 54,00 64.00 03.85
Maroh 16335 54,00 644» 63,86

PLATINUM 60 troy oz. S/troy pa~ Ow Sigh low Prav
Nov 336.1 — _ 337 7

cenf/Hi

Low Prav
38.40 29.07
30.70 2830
5 76 2538
2S.4E 25.53
25.10 2537
2430 24.70
2430 24.45
24.16 2430
23.80 2025

Nov 338.1 — _ 337.7
•Jen 340.8 341-0 339.0 342A
April 347.9 348.0 346.5 3493
July 385.0- 354.0 3G3.5 368.6
Oct 3022 302.5 361.5 303-7
Jen 370.2 — — 371.7
SILVER 5,000 buy «, cents/troy ox

Close High
Deo - 1

361.0 363.0
March 303.0 300.0
Mey 3S62 300.0
July 345.0 . 347.2
-Sept 34&4 351J)
Dec-

. 381A 382L4

. Low PTBV
'3502 364.0
3622 360.6

357.0 ' 301.8

3454 PM
3492 361,4
-361# 383-0

SPOT PRICES—Chicago loots lard
33.80 (33.00) eentr per pound: New
Yoifc tin B4S.O-SG0.O (S48.0-S74.0) cento
par pound. Handy and Hannan diver
bullion 770.0 (381.0) oento por troy
ounce.

p"

i#1

*1 1 —

-

J »- ' 1 '

j

c

Jcvsn:*

i*ndc

Nov
Close
820.2

High
E2S.0

Low
620

J

Prow
624J v./:v

Jen 633.4 638.4 633 J) 639.0 V *' >r

March 648-4 653.0 848.0 668.0
Mey 661

A

067J 661 J) 667.8
" -

July 872,2 678.4 672.0 677.8 lz
’’

August 672.4 675.0 872.4 677.8
Sept 6S9.4 662.4 659.4 M34 *.

^
Nov 656.0 659.0 666.0 660.2 e r

Jan 671.0 572.0 670 0 673-0

ss
1

.

I
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CURRENCIES: MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES a

Short covering boosts dollar
Tije GoUir finished on & fiian

note in currency markets yes-

terday, having recovered from
on easier start. Trading com-
prised a

.
good, deal of short

covering as the market, expressed
fears that the .recent decline in

U.S. interest rates was unlikely
to continue. Consequently fee
U.S. unit attracted renewed
demand. Federal funds were
tr&ffiag at 9A per cent compared
wife a rate of below 9 per cent
earlier in the week.

There was little dear indica-
tion 0* fee dollar's near term
trend however and trading was
patfey and untidy as a result.

U.S. money supply figures due
for release after fee dose of

business in Loudon were ex-

pected to show lbttle change.

Wife the recent U.S. Presiden-

tial elections attractin'* much of

fee Limelight, there beye been
various comments msrauRi the
size of fee U-S. budget deficit

and fee attitude of fee Federal
authorities after fee latest

FOMC meeting. As a result there
was very tftttle agreement on
how the dollar would perform
for the rest of fete year.

Yesterday it closed at

DU 2.9410 from DM 2.9350 and

SwFr 2.4105 from SwFr 2.4145.

It was also higher against the
yen. at Y240.95 from Y240.7D and
FFr 9.0285 compared with
FFr 8.01. On Bonk of England
figures, its index rose to 138.2
from IS7.7.

Sterling was slightly weaker
overall, having performed quite
strongly earlier in the day. The
downturn was mostly a reflection
of _ the dollar's recovery but
nevertheless sterling retained a
fairly strong undertone. Its
index finished at 76.5 from 76.6.
Against the dollar it slipped to
S1.2690.L27QO, a fall Of 35 points.
It was also weaker against the
D-mark at DM 3.7375 from
DM 3.74 and Y306.0 from Y306.50.

It was unchanged against the
Swiss franc at SwFr 3.0725 but
improved against the French
franc to FFr- 11,4725 from
FFr 11.4500.

D-MARK — Trading mage
against fee dollar In 1984 is

3.1110 to 2.5535. October average
3.0676. Trade weighted index
129.9 against 12-LO six months
ago.

The dollar was fixed at
DM 2.9375 at yesterday's fixing
in Frankfurt up from DM 2.9152
on Wednesday and there was no
Intervention by fee Bundes-
bank. The dollar's firmer trend
reflected markets fears or a slow-
down in the recent decline in
U.S. interest rates despite

EMS EUROPEAN CURRENCY UNIT RATES

Ben
central

Currency
amounts

•gainst Ecu
November 8

% change
from

central
rate

% change
adjusted for Divergence
divergence limit %

Wednesday's cut in U.S. prime
rates.

Much will depend on the
revised third quarter GNP
figures. These are regarded as
the best indication of the pace
and direction of the U.S.
economy. Elsewhere sterling
rose to DM 3.7350 from
DU 3.7170 and the Swiss franc
was higher at DM 1.2170 from
DM 1J2159. Within fee EMS the

French franc improved to
DM 32.575 per FFr 100 from
DM 32.56 while the Belgian franc
dipped to DM 4.9450 per
BFr 100 from DM 4.9460.

STERLING EXCHANGE SATE
INDEX

(Bank of England i

Nov 8 Previous
8.30 an —
9.00 am 76.6

10.00 am 76.6
11.00 am 76.6
Noon 76.6

LOO pm 76.6
2.00 pm 76-5

3.00 pm 76.5

4.00 pm 7&5

New York rates

76.4
763
76L5

76.4
76A
76.6

76.6

76.6

Belgian Franc ... 44.9008 45.0B66 +0.41 +0.61 +18428
Danish Krona ... 8.14104 8JJ6369 -0.B3 -0.78 +1.6421
German D-Mark 2J4184 2^3002 -0.53 -0 43 +1 .1483
French Franc .- 6.87466 6.24511 — 0.43 -0^3 +1JK9
Dutch Guilder ... 2.52565 2.61434 -0.46 -o.ae +1.516S
Irish Punt 0.72569 0.721457 -0.58 -0.43 -1.6671
Italian ura 1403.49 1381.77 — 0.84 -084 —4.0511

November 8 - Prov. close

Changes era far Ecu, therefore positive change denotes a
week, currency. Adjtiaqnent calculated by Financial Times.

£ Spot :S1.1S64S 1.26S0 S1.879S-1.28©
1 month ;0.03pm-par '0.11-0.08 pm
5 months i0.0l-Q.05 die 'O.ll-O. 09 pm
12 months 0.80-0.90 dls '0.80 o.eo ats

Forward premiums end discounts apply
to the U.S. dollar.

POUND SPOTi—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR

Nov 8
Day's
spread Close One-month

A
P»-

Three
months p.s. Nov 8

ay's
spread Close One month

%
p.a.

Three
months

%
P-a-

U-S.
Canada
Nethlnd-
Betgmm
Denmark
Ireland
W. Ger.
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Switz

1.3860-15723
1.6655-1.8700
4.1961-4-2200
75,29-75.66
13.48-1334
1.2065-1.2106
3.7232-3.7450
199.50-203.70
209.10-21020

1.2690-1 .SDOO O.OS-Ondcpm
1 .9860-1.6870 0.1642Ndis
4^050-4.2150 1VI he Pm
75-90-75.66 par-Sc die

13.48V13.505* 2V3V>re dta
12076-1 JOBS 0-22-0.37c die
3.7370-3.7380 IVISpf Dm
198.60-202.96 178500c dls
209.20-209.40 50-70c dls

2AZ1V2J33>4 Z32&V2A29>a 8-11 lire dls
10.87-10.92 10.884-10.885 ZV3Vore dls
11.43V1 1.484 11.46V-11.471* V-1C (fis

10.74-10.77 10.74V10.75V 1V2dto dis
305VW* 30SV306S, IV'rf pm
26-18-2&2B 20.19-28-24 7V6>*Bro pm
3.0611-3.0775 3.0720-3.0730 IVI 1* pm

Belgian rate la for convertible francs. Financial franc
Six-month forward dollar 1.90-1 .60c pm, 12-montli 3.1

0.70
-1.44
4.63

-0.39
-2.44
-2.93
4.81

-20.14
-3.44
-4.89
-3.16
-0.78
-1.95
192
3-20
634

0.09-0-05 pm 0.22
0.54-0.66dts -1.44
44-4 pm 3.96
7-15 dis -0.58
7>t-8I. dis -2-42
D.36-1 .18dis —3.52
4-3*4 pm 4.14
550-1575dls -21.64
180-215 dis -3.77
30-34 dis
TVS** dis

3V41* dffi

4VS*j dls
2V2V pm
ISVIS*. pm
4V37, pm
78.00-76.10.
0-2-70c pm.

-BAB
-2.71
-1.36
-2.00
3.26
2.S7
SJO

UKt
Iretendt
Canada
Hathlnd.
Belgium
Denmark
W. Ger.
Portugal
Spain
Italy

Norway
Franca
Sweden
Japan
Austria
Switr-

1^860-12726
1.0805-1.0620
1.3122-1.3148

33020-33245
56.26-59.59

169-160
IK.15-165,25
1.830-1.8384
847-8.58
9.000-8.0500
3.453.48
240.68-241.35

0.70 3.03-0.05 pm 0.22
3.68 1.05-030 pm 3.71

-2.14 9.52-0.57d Is -1.55
3-78 3.13-3.10 pm 3.94

-1.15 13-16 dis -0.97
-3.10 4.75-535dis -1.67
3.89 2.92-2.87d is -3.93

-20.08 45O-1Z50die -21.31
-338 ISO-170 dis -4.01

B30-9.00 lire dis -0.63 26-27 die -0 64
2.50-3.OOore dls -3.84 7.00-7.50dis -3.37

-1.36 3J»-3.40d(s -1.4T
-2.76 4.50-5.00dLs -2M
3.38 2.08-2.03 pm 3.41
2-40 13.00-11.00pm 2.32
5.41 3.03-2.97 pm 4.96

1.2690-1.2700 0.09-0.06C pm
1.0607-1.0517 0.S7-O-27C pm
1.2137-1.3147 022-O 2SC dis
3.3165-3^175 1.01-0.96c pm
59.45-69. S5 5-6,5c dis

1O.62V10.644 10.63V10.64*] 2.50-3.00ore dis
2.9305-2.9486 2.9405-2^415 0.98-0.93pf pm

1S8-160
165.15-16525
1^34-1.835
8.57*^8.584
9.0280-9.0290
8.47-8.48
240.90-241 00

20.624-20.684 20.884-20-684 4.40-3.90gra pm
2.4100-2.4210 2.4160-2.4170 1.12-1.08C pm

t UK and Ireland are quoted In U.S. currency. Forward premiums end
discounts apply to the U.S. dollar and not to the Individual currency.

Belgian rata is for convertible francs. Financial franc 59.90-59.95.

150-400c dis
6O-60c dis

0.95-1.10c dis
1.70-2.20ora dis
0.70-0 66y pm

OTHER CURRENCIES CURRENCYMOVEMENTS CURRENCY RATES

Argentina PesoJ
Australia Dollar]
Brazil Cruzeiro-J
Finland Markka.,
Greek Drachma
Hon

158.28 158.68 12434 184.86 (Austria
1.4670 1.4690 1.1974-1.1680 .Belgium
S,356.50-3.375.W 2.648-2,6660 Denmark

I 7.8102-7.8580 j 6.1700 6.1730 'France
TB3.7il-154.47B 121 .20-121.50 .Germany...

tongKong Dollafj 9,0200 9.9300 7.8170-7.8200 Italy
ran Mat 116.75 91.00 Japan
KuWa!tDinar{KDU).38D3S-O.S80S0 O.30O1B4D.30025 Netherlands

—

Luxembourg FrJ 76^0-75.63 I 59.45 59.56 ‘Norway —
Malaysia Dollar-l 3.0360-8.0410 { 2.3920-2.3960 Portugal

eL

NewZealand Dir.1 8.5480-2^640 2.0104 2.0145 Spain
Saudi Arab. Rlyal 4.S1 15-4.5175 i 3.5595 3.6610 Sweden
Singapore Dollar 2.7210 2,7270 , 2.1440-2.1460 Switzerland
Sth African Rand 2.8336-8.8876:1.7613.1.7643 United States^..
UJLE. Dirham—.' 4.6540-4.6585 . 3.6720-3.6750 Yugoslavia

|
26.16-26.45
75.55-76.66
15.45-13.58
11.42-11.53
.71503.7550
3320-2850
SOS-310
4.19-4.23

10.84-10.95
205-217
209 216

10.69-10.80
3.0560 3.0850
LS675 1.8775

-262 274

Nov 8
Bank of
England
Index

Morgan
Guaranty
Chengea%

76.5 —14.0
U3. dollar...-

|

138.2 + 25.3
Canadian dollar.-.; 89.4 —3.6
Austrian schilling. .1 112.8 + 3.7

B9.2 —10.8
77.3 -5.6
122.9 + 7.0

Swiss franc • 143.4 + 10.7
Guilder —

—

112.5 + 3.7
64.9 —15.8

Ura- - - 46.9 -14.5
Yen—---..—-.

—

,157.1 + 12.8

Morgan Guaranty changes: average

NOV. 6
T&ank"
rate
*

;
Special

.Drawing
I Rights

Stertng — iO.794588
U.E. S 9 1.01016
Canadian Sj, 12.11

European
Currency

Unit

1 Setting 1990*1982*100. Bank of England Index

(base average 1975*100).

Austria Soh.
Belgian Fr...|

Danish Kr....]

Dmark
Guilder
French FT....'

Ura —

|

yen.
Morwgn Kr_|
Spanish Pta.1
Swedish Kr.!
Swiss Fr

,

Greek Dr'oh. 20ij
Jrlsb Punt—! 12 s»

4ta
11
7
41*
6
9H
16

8
It
g
4

'20.8679
60,0161

I 10.7395
; 2.96735
, 3.34565
i
9.12224.

• 1852.89

'

I 243.044
8.66313
166.756
B.SS839 •

2.43954:
, 182.815
0.961142

0.598462
0.7SB251
0.996569
15.6603
45.0656
B.06969
2.23002
2.51436
6.64611
1391.77
1B2.701
6.50466
125.123
6.41836
1.83246
92.1276
0.721467

•CS/SDR rate tor November 7: 1.32705.

EXCHANGE CROSS RATES

EURO-CURRENCY INTEREST RATES (Market closing rates)

Nev.a

Short term—

—

7 days' notice—
Month - —.—

—

Three months.

—

Six months.——...

One year —J

Sterling
US.
Dollar

1 Canadian
' Dollar

Dutch
Guilder

Swiss
Franc D-mark

French
Franc

Italian
Ura

Belgian Fran a
Conv. Fin. Yen

Danish
Krone

lose loa*
'

9Se-B8« m.-iij* |

108*108*
;
«5-9* *1114-1184

IDln-lOS* 9^-9, » 10VI Hu I

10,1,-10# 9tt-9$ lUsllS*
lOrfclOvi 1 9*10* UfoU St '

Wrfc-IDft ) 101*108* I 1218M I

56* 53* 1V13* 6ft 6rt • 111* 11** I 26-16 11.1112
i
10J8 1 He 6 :i 61*

66e S»» 1*4-11* ' &>* 65* ' li-llU I 1411-155* H-lHa 10(j 10-*
,

6^-bla
5ft-5» 4ia 4is

|
61*65* I 107,-11 1* IS-lSi* 10V I 1 ij

, lflij 107a .

S»b6t* 45,41, : 65»-67, ' 111,113, 1618-155* 1 lQ5j.ll >4 10»i-107, ‘ 65*6tV,

6iS 6rfe 4fc>-4*fc I
6ij 67*

1 ilft-HA !
163*-15ij I XOVlIU UK-XO* I fJe-fr*

6U6M *ri 4(4
1

Sf> Si& 12 12k; I 151*158, |
111*. 12 1 10ij 10;,

j
6J*-b.-r

13 131*
13 13is

I2f= -15
12i]-125,
12-121;

117*.12Je

Aslan 3 (closing . rate* In Singapore); Short-term BV-9V per cent: seven days 8VF» per cent; one month 9V»*» per cent: three months 9’r^i per cenc
»nn>ha w-to n*r mitt; on* year 10V-10V per cant. Long-term Eurodollars: two yeara 11V1

1

1* P« cent; threo years 12-12'4 per cent; lour years 12V12*, per

I

per cent nominal ratss. Short-term rates are cell lor U.S. dollars and Japanese yen; others two days' nonce.cent; Mvo yssrs 15

MONEY MARKETS

London rates slightly firmer
Interest rates Yfere slightly

firmer on fee London money
market yesterday. Conditions

were fairly quiet, however, and
dealers described k as a dull day.

There is something of a stale-

mate in the market at present,

with the discount houses reluc-

tant to sell too much paper
outright to fee authorities, but
fee Bank of England also declin-

ing to provide any more repur-

chase agreements.

The market appears to believe
another cut in clearing bonk base

UK clearing banks’ base lend-
ing rate 10 per cent (since

November 7

rates is in the offing, but this

may have to wait until nearer
fee time of the British Telecom
share offer on November 23.

This is leading to nervous and
uncertain conditions, and is

having the net effect of keeping
day-to-day money rates Ann.
since the standoff between the
central bank and the market
means that in general insufficient

help is being provided to relieve-

the total shortage.

This in turn is encouraging,

same houses - to sell hills out-

right because of the relatively

high cost of borrowing to run
the paper on.
In lhese rather confused con-

ditions three-month interbank
rose to I0A per cent from 9}5
per cent, and discount houses

. buying rates for three-month
eligible bank bills to 9 33-Mths
per cent from 94 per cent.
The Bank of England forecast

a money market shortage of
around £400m and provided help
of £S40m. Before lunch the

MONEY RATES

authorities bought £230m bills
outright, by way of £49m hills
in band 2 (15^3 days) at 9} per
cent; £90m bank bills in band 3
(34-63 days) at 9} per cent; and
£91m bank bills in band 4 (64-
91 days) at 9| per cent

In fee afternoon the Bank of
England purchased another
£S0m bills through £48m bank
bills in band 2 at 9; per cent;
£20m bank bills in band 3 at
per cent; and film bank bills

in band 4 at 9* per cent
Late assistance of £3<fcn was

also provided.
Bills maturing in official

bands, repayment of late assist-

ance and take-up of Treasury
bills drained £253m. while Ex-
chequer transactions absorbed
£lS5m and a rise in the note cir-

culation another £25m. These
outweighed above tarcet bank
balances adding £75m to
liquidity.

Nov. B Frankfurt Paris Zurich
j

Amofdam Tokyo

On* month 5.60-5.70
6.90-6.05

! loii-n*
i IOte lOH

4-41*
|

Sri-Srf 6.21875

Three months —
Six months —

6.90 6.05
5.00-6,06

« io^ ion
» 10* 10*

4Hj4iJ
! 67b 6

P6la
6.54375

intervention — — i
— i u

!
— fiS« -

Milan Brussels Dublin

167* 1714
167*-17i-

17V171*

10.25 1314 131*
10 ", 10t; 135(1-131*
— . ,

135* 135*
10V107* 131*.133.
10?.- 22 13Jj.Z3»4

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

%
Sterling :

>. B Certificate' Interbank
964 Of deposit

:

Overnights- 1 —
6 days notice- —
7 days or —
7 days notice.J _
One month.-....! JOiVlfiri
7wo months.-..
Three month* I 10-97*
Six month*

j

97*-g^ .

Nine months ... 9&-9tt .

One year
1

01—105,

lOVioa* i

101, -105©
,

10A-10* !

10- 101* .

10101* I

10-lOr* |

w-l0(4;

.
Local i

. <
.
Eligible Eligible

.
Fine

Authority ' Company . Market i Treasury Treasury Bank Bank .Trad*
deposits

;

Deposit*
;
Deposits ! (Buy- ! (Selli 'Buy; 'Selfi iBuyi

105,-101*
Ids lOi*

10
10l|
lo:a
id*
10>,

io*

10-1060 . 9-101*

105*1054
10>S
203*
101, l

10-10M
10

95(.9J4

812

gy
9i_!

912-9 re

Bir
Bii-si:-

9.r
8><-95,

9-e-9 .:

9Se-9-r

A
A-.:-

9=95*

10,1
10«
10 if

9>b

FT LONDON
INTERBANK FIXING

(11.00 am. November B»

3 month* OS. doflens

Local Auth.- Local ; Finance 3 Cert
j

SDR - ECU
nsgotfabie • Authority . House of ! Linked Linked

' bends Deposits Deposit* Deposits; Deposits . Deposits

bid 9 b* offer 8M

A months U.S. detttn

One month— > iWi-lOb •

Two months.—! lOSg-lOi*
;

Three months^; lOvlOi, <

ffix months

—

1 10>* 9s*
;

Nine month*—.; 10s* lOJ* :

One year.... IOSb-iOib •'

Two years—

—

Three yaara ' —
.

Four years—... —
Five years. 1 —

I

-
I

id*
107*

ii
J*

Id,
10t%
101*
id,
101*
Xda

1 9.55-8.45

B.« 8.6

,

9.75 9.BS
1 9.B-I8.1

19.2-18.4

es*07a
8^ 8;e

BieSrv
9ts-93,
0H9:f
flrc-O?©

fltt-9^ 10-XCH

MONEY RATES

NEW YORK (Lunchtime)
Prims rata 11V12
Broker loan rate 10-11
Fed fur.da SH
Fed funds at irterven'jon ...

I _

Offer 10

The fWng rates ere the arithmoiie

SHitnf, rounded to the nearest one

sixteenth, of pta bid and offered rates

fo* SUhn (tWBted by . the market to

five raferanc* banks at II am each
working day. . The bank* era Noilonol

WesKnieatlf Bank. Bank of Tokyo.
Deutsche Bank, Bangue Nittonole de
Fads end Meiusn Guaranty Trust.

ECGD Fi»ed Rata Enpon Flnancn Schome IV: Averago Rate of Interest period
October 3 to November 6 19&4 (inclusive): IQ C16 per cent. Local auihori; iuS jrij

finance house* seven duya' notice, others seven days' fined. Finance HouSi*
8a*s Rate (published by tho Finance Houses Association). 11 par cent from
November 1 1984. London and Scottish Clearing Bank Rates lor lending 101

: ccr
cent, London Deposit Ratos for sums at seven days* notice 7V7h per cent.

Treasury Bills: Average tender rates of disc-cut 9.5623 por cant. Certificates oi

Tax Deposit (Sortes 6): Daposit Cl00.000 end over held under one month 101
: per

cent: one-threo montns 1<Hs per cam: Thrw-5i* months 1CF» per cent; ai»-nin*

month* 103- por cant; nine. 12 months ItMs par cent. Under [100.000 oor cent

from November 7. Doposhs held under Sorias 5 10>« per cunt Tha rate for

*11 deposits withdrawn tor cash 7 par com.

Treasury Bills

Ore morttl
Two mo'.ta

Ttuee TiC-th

&[< men:h
One year

Treasury Bands
T«,0 year

Three year
Four year
Fite year
Se-ea tear
10 year
30 yaar

720
240
6.54

8 87
3.08

1011.
MSa
locm*
104^:
102^,
98’.

Further decline
There was a weaker lone to

xeosi contracis on the London
International Financial Futures
Exchange yesterday. Volume was
reasonably encouraging, but
dealers suggested there was little

incentive to trade. U.S. Treasury
bonds opened sharply lower at
79-15 for December delivery and
fell to a low of 70-10, reflecting
the weakness of the cash market
in U-S. hoods overnight and dis-
appointment at the U.S.
Treasury's 10-year note auction,
which failed to generate much
retail interest. The December
contract dosed at 70-12 compared
wife 71-12 on Wednesday.

December Eurodollars also
opened weak in anticipation of
finner U.S. Interest rates at fee
beginning of a new statement
period for fee banks. The con-
tract began at 90.01 and closed

at 90.05 against 9015 previously.

A slight easing of sterling

LONDON

against the dollar on the foreign
exchanges and fee decline of fee
U.S. bond market led to a weak
opening for gilt futures. Decem-
ber delivery began at 109-11, and
touched a Jow of 1094)1. on a
firmer Federal funds rate in
New York, before finishing at
109-08 against 109-24 at fee
previous settlement.
Doubts about the level of

Federal funds after the latest
Federal Open Market Committee
meeting was a major factor
behind yesterday's confused
trading, wife dealers reporting
hopes in fee market of an early
cut in the Federal Reserve dis-
count rate.

TWEE-MONTH EURODOLLAR
points ol lOC'-'.t

Sim

Dec
March
Jims
Sept
Dec -

Est volume 7.422 (5,316)

Previous day’s open kit 11.485 (11.337)

* Ropriced

Close High lo.V Prev
90.05 90.06 99.95 90.15
89.59 89.62 89.48 89.71
B9.18 89.19 B9.07 89.31
88.78 88.81 83.74 88.91
88.45 — — 88.69

THREE-MONTH STERLING £250,000

points ot 100%t

Close High Low Prav

Dee 90.12 90.IB 90.11 90.21
90-24 90.29 90.23 80.32
90.08 90.12 90.08 90.14

Sept* 89.80 89.80 89.80 89.87

Dee* 89.S3 — — 39.70

Eat volume 1.762 (2.164)
Previous day's open int 6.574 (6.294)
* £500.000 points of 100*/ t BMvic^n

20-YEAR 12% NOTIONAL c5 E5U.0UU
32nds of 100%

Close High Low Prav

Deo W9-OR 109-18 109-01 109-24
108-19 — 109-03

June .
108-06 — — 108-04

Sept 111-09 — — 111-27

Previous day's open int 2.944 (2.638)

Basis quota (clean cash pries of 13V4
Treasury 2003 lets equivalent price of

nsor futures contract) 02 to 10
(S&ids)

inr- m.000 s per C

dose High law Piev

Dec 1.2695 1.2715 1.2868 1.2725

March 1-7700 1.2715 1.2700 1.272B

Jims 1.2720 2.2724 2.2722 1-2743
Est volume 1.040 (2.064)
Previous day's open Int 8.332 (B.6S7)

DEUTSCHE MARKS DM 125.000 S per
DM

Close Kig-i Low Prov
Dec 03412 0.3418 0.3403 0.3427
March 0.3445 — — 0.3460
Est volume 586 (16S)
Previous day's open int 381 (386)

SWISS
SwFr

FRANCS SwFr 125.000 S per

Close High lew
Dec 0-4151 0.4171
Est volume nil (ml)
Previous day's open Int 544 (544)

JAPANESE YEN Y125m S per Y100
Close High Low

Dec 0.4162 _
Est volume nil (43)
Previous day's open fnt 402 (395)

CHICAGO
U.S. TREASURY BONDS (CBT)
8% 5100.000 32nds of 100%

Latest Nign LOW Pie.
nee HUS 7ft-vn tn-na WL.VO
March 69-17 69-28 69-17 70-04
June 68-30 63-08 68-29 69-16
Sopt 68-12 68-20 68-12 68-30
Dec 67-29 68-05 67-27 68-15
March 67-16 67-23 67-15 68-02
June 67-tfa 67-08 67-05
e*nt
Dec 67-04
March ___ 66-27
June — — — 66-19

U.S. TREASURY BILLS iiMiWi
Sim points of 100V.

Latest men Low Prav
rv,c Si rx Wi.77 91.15 FI .TO
March 90.73 90.78 90.66 90M
June 90 35 90-29 B0J8 90.46
Sept 89.98 90.03 89.52 90.10
Dec 89.65 89.71 89.58 89.77
March toe 89.37 89-28 8945
June 89.04 89.05 83.93 89.14
Sept 88.75 88.75 88.70 88^4
CERT DEPOSIT fIMM)
Sim points of 100%

Latest High Low Prov
n-e sn.38 90.45 90.33 90.48
March 83-90 89.96 89.84 90.00
June 83-50 89.52 88.45 88.00

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

unset High LOW Prav
Pec 90.00 90.05 89-94 90.10
March 88.61 89.57 89.45 89.61
June 89.11 89.16 89.03 89.18
Sept 88.72 88.77 68.64 88.78
Dec 88.39 88.27 88.41
March 87.se 88 02 87.92 88.05
June 87.65 87.87 8757 87.71
Sent 87.32 87.34 87.30 87.37

MIKUNl’S

CREDIT RATINGS
on about 1,900 bond issues

by more than 600 Japanese companies

For details write;

Mikuni & Co., Ltd.

Dai-ichi Mori Building

12-1, Nishi-Shimbashi 1-chome
Minato-ku, Tokyo 105, Japan
or Telex J33118

Personal

FACT
MORE THAN 1,500

CHILDREN develop the
disease every year. It is

DIABETES
Join us—Help us

Support us
BRITISH DIABETIC

ASSOCIATION

10 Queen Anne St

London W1M OBD

THE MARRIAGE BUREAU IHNttV
jenner). 1 24 New Bond St-. W1.
01-629 8634. (Est. 1959.)

Company Notice

BANKING FACILITIES AT
GOVERNMENT OFFICE BUILDINGS

CARDIFF ROAD
(NEAR TREDEGAR PARK)

NEWPORT, GWENT

jHers for the tenancy of accom-
-nod"Tion am invited from Banks,

the Post Offica (GIRO) and other

organisation* lot the provision by
thorn of banking facilities for both
the office aratl and tha government
department* Including the Business
Statistics Office, within the Govern-
ment Offica building ol that name,
situated at Cardiff Road (A48) near
Tredegar Park and Inmos, Newport.
liweni.

Details may be obtained Irom the

District Estate Surveyor. Property
Services Agency. Block 1. Gaballa.

Cardiff CF4 4YF. Tel: Cardiff 693131.
Exm 645.

Would interested parties please

noto thet the lest date lor return

of written offer* is Tuesday. 20th
November 1984.

{Rab

STERLING (/MM) Ss par £

FT-S6 100 INDEX £25 per full index
point

Close High Low Free
Dee 116.05 116.40 115.30 115.05
March 116.15 116.16 116.10 115.90
Est volume 218 (337)
Previous day’s Open bit 817 (769)

U.S. TREASURY BONDS ST. 8100,000
32nds of 100%

Nov. B I s? 1 Deutsche m’k J’panes* Yen FrenchFranc Swiss Franc ! Dutch Guild Italian Lira /Canada Dollar Belgian Franc
]

1.870 3.758 306.0 11.47 3.073 4.210 2329. 1.667 75.58
* IIA Dollar - .0.780 2* 8.844 241,0 9.037 2.420 3.316 1835. 1.313 59.53

•0.866 0340 1. -..
. -B1.87 3.070 _ 0.623 1.126 623.1 0.446 20.22 .

Japanese Yen 1,000 3.268 4.148 1831 . . loop.. 37.49 10.04 13.76 7611. 5.446 247.0

- 0.872 1307 3358 266.7 10. 2.678 5.670 2030. 1.453 65.B7

Swiss Frano ojas 0.415 1316 98.68 3.734 1. 1.370 758.0 0.642 24.60

0^38 0.302 0.888 72.68 2.726 0.730 1. 6SS.2 0.396 17.95

Italian Ura 1,000 0.42a 0.045 1.606 131.4 4.926 1.319 1.60B iooa. 0.716 32.45

0.600 0.768 2.843 183.6 6.884 1.844 2.526 1398. 1. 43.35

Belgian Frano 100 1.828 1.680 4.946 4048 15.18 4.065 6.571 3082. 2.205 100.

Close High Low Prav
Dee 70-12 7020 70-10 71-12
March 89-21 — — 70-21
Est vo/ume 1.713 (1.411)
Previous day's Open bit 2.438 (2.432)

VALUE OF
COUNTRY CURRENCY

,,

DOLLAR

Dec
March
June
Sept
Dec

Latest
1.2870

1.2705
1 -Z71Q
1.2730

High
1JT10
1 .2710
1.2735
1.2740

Low
1.2960
1^660
1.2680
1 -2690
1J730

Prav
1-2800
1.2805
1.2820
1JB90
1-2BE0

GNMA tCBT)
8% SI00.000 32nds of 100%

Latest Hlah Low Prav
Dec 67-21 87-28 67-21 67-31
March 67-02 66-30 67-06
June 66-12 66-14 66-11 66-18
Sept — — 66-05
Dec 65-20 65-20 65-20 65-25
March —
June 64-30 64-30 64-30 66-02

PHYSICALLY HANDICAPPEDAND ABLE BODIED

MAYWE TELLYOU
SOMETHINGABOUT PHAB

PHAB is a marvellous idea. It integrates the youngand disabled with die young

and able by means ofjointly run Social Gubs and holidays. So the fitkam to ih’e with

chedisshted and die disabled learn to Ihv Midi the fie

Without a PHAB Chib, many handicapped youngsters would remain isolated.

Without a PHAB Chib, many aWe-bodifdyoungsters would not develop as they

should. And without a PHAB Club, wither would fully understand the world they

live in.

There are now over450PHAB Qubs in the UJC. Funds permitting each is

equipped for a variety ofhobbiesand activities.

PLEASE HHLP PHAB BY SENDING A DONATION OR COMPLETE
THE APPLICATION FORM TOR FURTHER DETAILS OF PHAB ...

PHABados to farther the

integrum ot the phyrirafy

handicappedmu the

community. Bv promoting

opportunities for the

physically haiufcspped and

able bodied to come together

an equal terms, the harriers

of fear, ignorance and

prejudice on be destroyed.

To: PHAB. Tavistock House North.

Tavistock Square. LondonWC1H 9HJ

!

Name-.

Address—

Postcode- FT

$ WORLD VALUE OF THE DOLLAR (J)
BANKOFAMERICANT&SA,ECONOMICSDEPARTMENT, LONDON

The Table below gives the rate* of exchange for the US. dollar against

various currencies as of Wednesday, November 7, 1984. The Exchange

rates fisted are middle rates between buying and selling rates as quoted

between banks, unless otherwise indicated. All currencies are quoted

In foreign currency units per one US. dollar except in certain specified

Bank of America, Economics Dept* E.MJLA. London
Eurodollar Libor as of November 7 at 11 a.m.

3 months: 9\ 6 months: 91

areas. AD rates quoted are Indicative. They are not based on, and are

not intended to be used as a basis for, particular transactions.

Bank of America NT & SA does not undertake to trade In all listed

foreign Times assume responsfirflity for errors.

Financial Times assume responsibility for errors.

ECU=$USJ63317 SDRl=SUS1.0118
Sibor as of November 7 at 11-00 am.
3 months: 9tt 6 months: 9ft

Afghanistan Afghani (Oj

Albania-......-. LeK
Algeria Dinar

f Fr. Fran aAndorra l#p. Peseta
Angola Kwanza
Antigua E. Caribbean g
Argentina New Peso (Oj

Australia.— - Dollar
Austria Schiilng
Azores- Port. Escudo
Lahamas—— Dollar
Bahrain .........—._ Dinar
Balearic la 5p. Peseta
Bangladesh Taka
Barbados — Dollar
n.>—

—

j Franc fClBelgium
1Franc (F)

Belize Dollar
Benin - C.P.A. Franc
Bermuda Dollar
Bnutan — Ind. Rupee
Bolivia - Peso foi

Peso (d>
Botswana Pula
Brazil Cruzeiro (o)
Brunei Dollar
Bulgaria — Lev
Burkina Faso- C.FJL Franc
Burma — Kyat
Burundi- Franc
Camrroun Rp — C.FJL Franc
Canada — Dollar
Canary la- Sp. Peseta
Cape Verde la Escudo
Cayman Is. Dollar
Cen. Africa Rep_ C.FJL Franc
Cnad — C.FJL Franc
Chile— Peso iO> «5i
China—— Renminbi Yuan
Colombia - Peso <Oi
Comoro* C.FJL Franc
Congo Pple Rep.of C.F.A. Franc
Costa Rica Colon (4>

Cuba Peso
Cyprus Pound*
Czechoslovakia-... Koruna (O)
Denmark Krone
Djibouti Rp. of Franc
Dominica .............. E. Caribbean 9

Domln. Rep.
j

i Sucre io>
Ecuador Sucreidi

50.60
7.029
6.0375
B.965

164.30
29.018
2.70

122.95
I.1574
20.53
260.00
1.00
0.3769

164.30
25.50
2.0113

£9.01
69.S06
3.00

448.25
1.00

II.93
5000.00
15100

1.4624
2616.50

£.148
2.033

448.25
8.4093

121.268
448.26

1.5096
164.30
89.2698
0.835

448.25
448.25
117.66

2.5765
109.53
448.25
448.25
47.75
0.B996
1.6434
6.95

10.6625
175.029

2.70
1.00
2.97

67.18
121.00

forof
El Salvador

( Sucreifi— Pound*
Colon

1 95.76
0.8516
2.50

Eq'tJ Guinea.—
Colon Id)— Ekueie

4.00
]

328.60
Ethiopia. J 2.0432
Faeroe Is'd ! 10.5625
Falkland Is'd... 1.2730
riii 1.1142

1 6.1375Finland
. 8.965

Fr.C'ty in Af... C.FJL Frano 1 44B.25
Fr. Guiana. 6.965
Fr. Pac. is'd...- ..... C.F.P. Franc .' 363.00

Gabon
1

446.25
Gambia. 3.5253
Germany iEi. .. OstmarK Oj 1 2.9192
Germany (W>... 2.9192
Ghana 36,50
Gibraltar : 1.2738
Greece ..... Drachma ’ 121.45
Greenland..—., ..... Dan. Krone ! 10.5625

COUNTRY CURRENCY
VALUE OF
DOLLAR

Grenada. —
Guadeloupe
Guam
Guatemala
Guinea Bissau.
Guinea Rep—

-

Guyana
Halt!

Honduras Rep.

Hong Kong.-

—

Hungary.

Iceland..—
India -
Indonesia
lran„. —

,

Iraq-
Irish Rep
Israel —
Italy
Ivory Coast

E. Caribbean 9— Franc
,— U.8. 8— Quetzal

Peso
..... Syli

Dollar (6)
..... Gourde

i Lempira
-J Lempira (d)— Dollar— Forint

Krona— Rupee— Rupiah— Rial (o>— Dinar— Punt*— Shekel
Lira— C.F.A. Franc

Jamaica
Japan—
Jordan.
Kampuchea
Kenya.
Kiribati —
Korea iNthi—
Korea cBthi.-.—
Kuwait -
Lao P*phi D. Rep.-
Lebanon
Lesotho—
Liberia
Libya
Uechtenst'n
Luxembourg—.

• Dollar (o)
.Yen
- Dinar
. Rief
Shilling

. Aubl. Dollar
-Won
-Won
. Dinar
. Kip
- Pound
. Loti
Dollar
Dinar

. Sw. Franc

.Lux. Frano

Macao
Madagascar D.
Madeira.
Malawi
Malaysia

Maid i vc Is.

Man Rp
Malta
Martinique
Mauritania
Mauritius-

Mexico

Miquelon
Monaco
Mongolia
Montserrat.....
Morocco
Mozambique..
Namibia -

Pataca
. R. Franc
...... Port. Escudo
-— Kwaofta

Ringgit
i Rufiyaa (o)—
1 Rufiyaa (m)
C-FJL Frano— Pound*

...... Frano— Ouguiya
>_— Rupee

j Peso (cO
“ 1 Peso (ei

Fr. Frano— Fr. Frane
...... Tugrik <o>— E. Caribbean 9— Dirham

Metica— S.A. Rand

Nauru la -
Nepal —
Netherlands -
Neth Anriee -
New Zealand -

Nicaragua-
\

Niger ftp.

Nigeria
Norway -

Oman, Sultanate of

Pakistan —
Panama
Papua n .G—

Aiut. Dollar
Rupee
Guilder
Guilder
Dollar
Cordoba
Cordoba (cn
C.P.A. Franc
Naira
Krone (7)

Rial

Rupee
Baiboa
Kina

2.70
8.865
1.00
1.00

83.0737
24.3974
4.12
6.00
2.00
2.66
7.8205
47.9837

S3.62
11.93

1062.00
91.2235
0.3109
2.0556

530.10
1822.00
446.25

4.58
240.785

0.3682
nju

14.6148
1.1674
0.94

B14.00
0.3002

35.00
7.528
1.7467
1.00
0,2961
2.401

50.01

8.1294
616.075
160.00

1.4019
2.394
3.93
7.06

448.25
9.1289
8.986
67.16
14.45

201.78
184.36

8.96S
B.965
S.3BS5
2.70
9.05

42.47
1.746?

1.1574
1B.72B
3.292
1.30
2.0097

10.00
200.00
448.36
0.7B73
8.5415

0.3466

14.6778
1.00
0.8154

COUNTRY CURRENCY
VALUEOF
DOLLAR

Paraguay-

Peru—.

|

Guarani (ox)
1 Guarani Id)

Sol (o)
Philippines Peso
Pitcairn Is NZ Dollar
Poland Zloty (O) <51
Portugal Escudo
Puerto Rico— U3.

1

Qatar—.——

.

— Rlyal

Reunion, lie da la..

Romania-
Rwanda
SL Christopher..

—

3L Helena
St. Luoia— ............

St. Pierre.
St. Vincent-
Samoa (Western)—
Samoa (Amj
San Marino..——
Saolomeft
Principe DR—
Saudi Arabia
Senegal.
Seychelles-
Sierra Leone
Singapore
Solomon Is.—

—

Somali Rep—
South Africa
Spain

Span. Ports In N.l
Africa J

Sri Lanka—
Sudan Rep
Surinam
Swaziland..—
Sweden-
Switzerland
Syria .——

—

Fr. Frano
Leu (O) -

Franc
E. Caribbean f
Pound*
E. Caribbean 9
Fr Franc
E. Caribbean 3
Tala
UAI
It. Ura

Dobra
Rlyal 12^

Sp. Peseta

Rupee
Pound*
Guilder
Lilangeni
Krone
Franc
Pound (05

Taiwan Dollar (O)
Tanzania Shilling
Thailand Baht i8>
Togo Rep — C.F.A. Franc
Tonga I* - — Pa'anga
Trirudad &Tobago Dollar
Tunisia Dinar
Turkey - — Ura
Turks A Caicos— UA 8
Tuvalu A list. Dollar

Uganda

United Arab Emir.,
(ltd. Kingdom
Uruguay- —
USSR—

i

Vanuatu.
Vatican

Venezuela-{
Vietnam ——

.

Virgin la. Brit—

.

Virgin is. U&.
Yemen
Yemen PDR.
Yugoslavia

Zaire Rep
Zambia - .......

Zimbabwe

Shilling

Dirham
Pound SterilnB*
Peso (mi
Rouble

Vatu
Lira
Bolivar (g)
Bolivar ig) (1)
Bolivar io)
Bolivar Id)

Dong (Oj

U.8.S
U4.I
Hal
Dinar
Dinar

Zaire
Kwacha
Dollar

840.00
401.00
4496.68
20.09
2.0097

IB6.69
160.00
1.00

3.641

8.968
B.07

ioi^ia
2.70
1J73B
8.70
a.965
2.70
2.08
1.00

1822.00

44.7223
3.567

44&JB6
7.1601
2.54
2.148
1^967
17.666
1.7467
164.30

264.30
26.99
0.7682
1.785
1.7467
8.4278
2.401
&825

39.IB
17^5
86.89
440.25
1.1574
2.409
04)138

409.675
1.00

1.1574

491.04

3.6727
1.2758
64.63
0.862

99.4267
1622.00

7.60
4.30

12.65
12.70
10.2576
1.00
1.00

6.86

0.

3425
186.739

58.4764

1.

B782
1.4143

n.n. Not available, (m) Market rare *U.S. dollars per National Currency UnlL (a) Freemarkex central bank, (o) Official rate, (b) Freemarket Interbank
(c) Commercial rare, fdl FrfcemarkBt. re) Conualied. (I) Financial rate, (g) Preferential Rate*, (h) Non-essential imports, (i) Floatina tourist rate! in
Venezuela: Frr debts incurred prior tp February 1963. (2) Saudi Arabia: Sent. 12. Riyal devalued to 3.56. (3) Poland: Zloty officially devalued Sent 1 ra\

Fii:a: Official devaluation eflfiitive Oct. 25. (5> Chile: Sept. IS. Official devaluation ot 19 per cent. (8) Guyana: Oct. 7 Official deuaii.»r:nn
aeprot. 9 per coni. i7t Norway; Sopl 23rd. Krona devalued by 2 per cent. (S) Thailand: Nov 5th official devaluation ol approx, us elif ra’lkf-
irtlormciion please conraai yuur local branch of the Bank cl America. ’ P" For further
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INTERNATIONAL CAPITAL MARKETS

OVER-THE-COUNTER
Sate High Lwr 1st Dumi

(Hods)

Lot* Last Ding High Um Let Qmg

Continued from Page 28
231

.i» so

256
.10 Ut

-Ifi 43
87
50

34 12
160 5

11

1 19

54
48
<7
252
27

.56 30

19* UP} -V
21J. 21V -*
3V 3%
20 20*
19% <3%
B B
25% 25%
32% 32%
34% 34%
4 4 -*
20% 20%
11% 11% T*
10 10

12V 12% +*
0% 6% -V
6V 6* -V
18% IS -%
is ie%
25 25 -T%
4% 4%
14% WB, -%
*V 4%
isv w* -v
8 8
32V 32% -*
5% 5V -V
15V 15%
Mi 3% +*
** 5% -r%
TV 7V -%

Xindari S£
K035
Krcy .05

Knicr a 32
KiMca .16

14% 14% 14%

1% «2 IV
tl 10% 10% -%
11% 11 11% -%
22% 22V 22%

LC
MS lm 30
m. s

y

sc
lax

3% 9

38% 38

2 IV
1Z% 11V
3% 3%
6* 4V
3% 3%
2% 2%
5 4%
23 22%
33% 33%
25V 25

18% 19%

9% 9%
3V 3V
12 11%
29% 27V

?% l

9% +*
36 -V

LDBntt
UN
LSI LOS
LTV
LaPata a
l«2 9y JXt
Ladfrn 12a

Lw9w .18

LonaT JO
Lancat .68

IMSF £0
LttnfcS

in# 20a
Lawai a X
LmOu
LawsP 28b
LBzxon MB
Leacfta

Uabrt sem
Lflnvs 2*
LtaCom
(JtyTd SB
Lxflrd

Lmcltf 220
Umfjrfl .16

LuCtaO 50
LongF 120
Lotus
Lyndan

lypho a

L-L
164 9
27 9%
227 15%
1«! 16%
119 14

Moncor M
Monro
MonAffl

Morafil

MonuC 130
Mafia JJi

MorKq 39a
Uorran 48
Mosaicy
MoiCb 20
Munmd .60

Myian a

5 «V 5 +*
17% 15% 17% 4-1

11 1G* II 4%
Ml 14% 1<V
25% 2K» BV +i
154 15% 15% -%
10* 10% 10%

I71j 17 17%

9% 6% 6% -U
15 MV 15 +*
35 3«* 3*% -*
27% 27 27% -%

33 33% +%

150 15%
103 13%

108 8%
41S 15%
1430 2175,

5 29%

490 51V
53 23%

MV 14% -v
13% 13% -%

§ 5 -%
2*V 24V
6% 6V +%
8% 8% -%
3-16 SL+1 -18

3% 3% +%
19% 30 +%
39% 40% +1%
6% 6% +%
15% T5% -%
21% 21% -%
28V 28% -*
5% 5% +%
51 51% 4%
22% 23% +%
19V 20

20 20 +%
12% 13 +*

MCA Cp
NM5
N8nT« M
NtCty S 130
NtCptr Si
NData M
NHhtiC
NtLunb
NMsm
NTach |

NxrBty
n*m
Nang M
NefenT SO

VS 21%
1095 34%

3% +%
5 +%

MO
MM
Mauy a
MactiTc

MacfcTr

MaOGE 220

19%

9% -%
3V
11V +%
28% -V
7% +%

Mdjm
kwff> .18

Mara
Mgrtd
Mart* so
Utr-lN 2
Marcus 28o
Marga.
Maun .058

MOON 160
Mscotn

M-M
9168 8%

5 %
48 6%
1392 14V
34 22%
43 12
760 9%
12 11%
2512 10%
64 20%

184 7fc

an 4i%

7% a
55 53%
6% B
15 U%

MathBx
MatnS .10

Maxartt

182 24%
4818 3%

57 29%
407 24%

K>pE
kMCSn

(Gone
MKMa t

kxUe a
miaou
BIS 1

IT Carp
nuToai

felTOB Mt

isv «*
13% 13%
16% 16

13% '3%
7 6V
3-16 1

16% 16

3% 3%
% V
7% 7%
12V
5V 5%

6V -%
3V -%
W|
13% +*

7
18+5 -18 .

? V
% -*
7% -%
12V +%
5% -%

JBAest 24
Jackpot t

JsckLfa

J-J
24 14%
118 4%
5 3%

4* ft +*
29% 28, -V

JriMart

Jsrico .12

Jtfya
JhnAm 30a
Jortctt i

Jon* A t

Jmphsn 30
Juno
juwi s sa

995 18%
97 %

29% 29% -V
20% 21 +%

ll% 16%
"+%

1-18 >6-1 -»
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PneCra 51 10* Ifil Iff; SAec-i 39 w. + >4

PncCa a
PlIUK
PreriOp .16

ProgCp 16
PrapiTr 120
Pruiuul

PuffTm

PurtBn 40
QMS a
Quadn
QurikrC SO
QuaCn
QuaSy
Quartan
QueslM
Qtara S

Quoan

441] 44

20 19%

ift
+ *

12%

StecnS

Sosa
SHtc.
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R-R
324 13

Staspar .06
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Sctrcji i
Scflvrt

SenoeP 23a
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50 6%
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li 16% +%
39% 39% -%
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310 8%
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16 15% +%
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7% 7% +%
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5% 5% -%
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Rauao 32
RoyBOp
RoyW
Royf+n
RojlRs

fteM
RyanFa

434 1C%
206 9%
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Parti

Pauttr

PaJ*t
PayN 30
Paydat

4044 14%

s a
50 15

231 7%

13 22%
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Among otiier ttwgs, the NOM can
provide risk-baring capita! to he*p new
ventures and to come on to the Dutch
martlet in particular and the Common
Martiet in general The NOM has also

given new impulses to existing firms by
obtaining licensing agreements, the

transfer of know-how* and the acqui-

sition of products or services. The NOM
also helps restructure management.

NOW^YOU.CAN PROFIT ^THROUGH THE. NOM
by offering your products, services or
licenses. TheNOM wtfl handle all the

arrangements. (Of course if you prefer .

to do this yourself, the NOM will take
you by the hand for optimal results.

Optimal results for your firm or branch

operation;maximum results for the NOM
in its efforts to improve the structure of

the region.)

The Nortfiem Netherlands fea idealbase s

fornrarwfactmr^ y.
,-

products tteoi^out canSRema} £»iqpe:.:-
fthasevaimoretOGfle-.wtu^yno
strdees or industrial goodaoH --

labi&ty of skilled, muiti-iin^jaf i^Ewur, few
Mlatbnandahi^levelofpracktii^ -

Subadiesdfupto40%arealsoavailat)fe.

Send now for our brochure or ask our
representative in theUnited Kingdom.

F.R Newman.
Watton House.C1ent nearStourbrkfee.
WestMKfteBids DY9 9RN.

'
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EUROBONDS

Market sees launch o

DM 400m new issues

f.-y

I
"

-

BY MAGGIE URRY IN LONDON

ie I712 17%
-3% 13% 13%

3% S% 9*
13% 13% U% -%
15% 16% 16% -%
5 5 5

17% IS] 16% -%
9* 9* 9% -%
3% 3% 3%
3* 3% 3% -%
34 33% 34 +%
7Z% 12 12% +%
7% ev 7% -%
14% 14% 14%

40% 40 40 -%
2* 23V 24 +%
20% 20 20% +%
4% 4% 4%
31% 30% 30V -%
18V 19% 19%

ATTENTION switched to the
D-Mark Eurobond market yester-

day, and to equity warrant issues.

Swiss Bank Corporation and Phi-
lips, the Dutch electrical group,
launched issues. Philips simultane-
ously announced a domestic guilder

bond issue with equity warrants.
All the issues were well received.

SBCs DM 150m issue has a 10-

year life and pays a coupon of 3tt

per cent, with the issue price of par.

The bonds come with two warrants,

to buy a total of 14 shares at a price

of SwFr 296, equal to the current
market price. The issue was lead

managed by Deutsche Bank, with
SBCl

Philips’s D-Mark issue raises DM
250m through a seven-year bond

WEEKLY ILS. BOND YIELDS (%}
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SOurcw: Stsncftn/ S Poor’s

point in the wake of the New York
bond market's faiL

BHF Bank bond avenge

Nov 8 ProvioiM
102.056 102.067

Mgh 1984 Low
102.067 98.056

with a per cent coupon and par

issue price. The bonds each carry

one warrant to buy 20 shares at FI

63, compared with a market price

for Philips shares of FI 55.40.

The warrants are identical to

those on the FI 300m issue. Lead
manager on the D-Mark bond is

Dresdner Bank. On the guilder

bond Amsterdam flougrriam Bank
is the lead.

The D-Mark bond market was
weaker, with prices falling about V*

The Eurodollar bond market was
wim unsettled by the New York

slide, but the primary market was
partiailariy hit because of the over-

supply of new Issues.

The UJ5. Federal National Mort-

gage Association bond, issued on
Tuesday at par, was offered at 97.

No new issues were launched.

Bond prices were around £ point

lower.

Daiwa Europe priced the S50m
convertible issue for Star Manufac-

turing, the Japanese electronics

group, as indicated with a 3% per

cent coupon and a conversion

premium over the recent average

share price of 5 per cent

The fall in the New York equity

market was Mamed for the post-

ponement of the SSOm convertible

issue for U.S. TV group Viacom.

The company decided biqraswQUkL
gettoog^aiteMiftheoiowaMon
premium was set over g farshare
price;

Turnover in the.Swiss franc bond
market was low and. prices were

steady after the rally o! previous

days.

Two private placements emerged.

SBC announced* SwFr 56m issue

for Osaka Gas, with a 5% per cent

coupon and "five-year life.

Daiwa (SwitseriandVIs placing a

SwFr 20m ^ corKtertibte^ fiw Naigal

Amimono, the clothing munufectur-

The Italian Treainay win be

launching a European, currency un-

it issue, of which 90 per cent will be

sold domestically. The Ecu 600m
eight-year bonds will pay interests

either in Ecu or in lire at a rate ef

10K per cent This is the third Ecu
issue by the Treasury.

' "

FT INTERNATIONAL BOND SERVICE

tlp Hrt showa the 7r00 btest inttymational hondtssuas for which an adequate »condary market exists:The
following are closing prices for November 8.

as. DOUAI
STBMGUIS
Alaska Hming 11% 94„
AS Bpoo Nnmp 14 M.
ten CnssD 1 Wi 88
AMifa lap IM 82
Bart ol Takw 13*% 81
Can Nat Tala 13W 91„
Grata Pat 12W 93

Own* USA 12V* 89__
CDitM tat 12V» 88
GkaSaastafl 13VS 81

Daorak Baita 13 SI —
Darart Kata’ 13V« 91.

DaoMife 13% 88 XW
Oaaanrk Kntai 1* 91_
ELa 12% 90

ULB. 12% M
aa is as

bate Bd Ota 5T
TUd

Eaten 7% 94
bd-Aa Dm Bk 7% 94

— 10

— IS

UHk tOZW —•% +S% 7JR
110% in -% +0% US

in n U% + 1% nus ta Zarina! 7% 90 — 16 n% 99% -1% »0% 723
in 117% in -B% -8% 1254 Warid Bart; 7 04 — 20 n - B% -0% +0% 7.1*

Ex-4n Bk Japan 13W 9! 75

Honda Fa* Sa» 12*V 89

OK 0/S Ha 13 98

BM.tta-Qxp 11% 97—
hta Bktan 12W 89—
UaM Bk Japan 13% 91 —
Japaa Air lian I2¥a 94—
Jraa Air lira 134% 94

—

LTX.a 1» 91

Mta Baak « 87

Waaanaa im 87

NfitHtarti Dap 13Vc 89—
Manana 13W 91 108

MoanaL By 12Vj 91—
Mofw Gnrany 12W 88-

Mor|a Gaanany 12% 88-
NairiwinJar* Pm 13 91-
Kpra CM Bk 13% 89-
KppM Trie 11% SOm Sate Pra 114k 91-M tan 124k 91

Onaria Hy*n 114% 94

—

Ftany JC. 12W 91

Ota Hydra 11V, 92

Ota Pnom 12V. 94-
Rtaa Pariaa 12«i 88—
hcMda tap 13V* 89—
taqN Bk M Da 11V> 89 100

Scan 0/S Ra 116% 91 150

Sac Pae 0/S Ha 12 92 100

Start 12 88 100

8ta 13V, 88 108

Suaium Hi 12V. 91 150
Sita Hngdm 124% 89 200
Tran CapM 12% 87 300
Ton Ota 13Vi 89 200
Tan km la im 01 150

Takya Mu 124% 94 ED

Walt Dknay Pra 12V, 87 190

Wayartaeuar 12% 87 150

WoM Baak 12% 94 200
Tata TtORa 12% 89 100

100% 181% -0% +6% 1278
191% 198% —8% +8% 1223
104% 186% -Vtt -8% 12.54

181 101% -8% +% 1227
IMVk 1886% -1% 4-1 12A4
91% 89% -IV. -0% 12J8
994% 1MV. -IV. -N% 1221
111% 192% -m +8% 12J1
192 112% -m» 4-1% 12.43

181% 182% -0% 9 1278
19»% 193% -t% >0% 1251
18«% 184% -0% -1% 1211
181% 182 +0% +8% 1288
103 183% -8% 4-8% 1224
182% 182% -fl% 4-8% 12GB
185% 186% -I% +84% 1IJ2
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Three decades of rapid growth have changed Swindon from a railway

town to a UK centre for high-technology - all without the aid of

government incentives. But the future presents tough challenges.

Rail town switches to fast track

The airyBrunel shopping centre provides modern
expression for Swindon’s railway history. British

Bui's high-speed train would be equally at home as

the straffing shoppersunder the barret-vaulted roof

By Arthur Smith

MR DAVID KENT, former army
officer, computer expert and
now chief executive of Thames-
down Borough Council, has the
retiring manner of an academic.
He is not the type to brag, but
be admits that he finds it diffi-

cult not to when talking about
the achievements of Swindon.

Against a troubled national
and International economy, he
claims for Swindon rising in-

comes, falling unemployment
expanding industry and record
private sector investment in
housing, offices and the new
business parks that are proving
so attractive to high-tech
industries.

And Swindon — the core of
the borough of Thamesdown,
created under what Mr Kent
describes as the “botched ” re-

organisation of local govern-
ment of 1974 — has done it

alone.

The town spurned the
creation of a Government-
backed development corporation

and the powers and finance that

would bring. But it has, never-
theless, pioneered three decades
of rapid growth of jobs and
population — “a model for

urban development that is

durable and under local demo-
cratic control,” Mr Kent says.

Swindon, just “a village on
a hill since Saxon times,” had
a population of only 1,600 at the
beginning of the last century
bnt will boast an increase to
200,000 within the next 20 years
from its present 158,000, accord-
ing to Mr Kent

A decision by Isazubard King-
dom Brunei, the Victorian en-
gineer, in 1841 put the rural
Wiltshire town on the indus-
trial map. He chose it for the
Great Western Railway work-
shops, which expanded over a
320-acre site to become the
largest in Europe with some
12.000 workers.

The fact that Swindon became
a one-industry town, with the
railways at one point account-

ing for nearly one job in three,

was the motive for expansion in

other areas in the 1950s. The
local authority took the lead in
attracting London overspill and
new employees : population
climbed by 29,000 and some
14.000 jobs, mostly in manufac-
turing were created.
The continued growth in em-

ployment through the 1960s
brought the much-desired
greater diversity. Though the
Beeching axe contributed to a
7.000 cut in railway employ-
ment, the number of manufac-
turing jobs peaked at 35,000 by
1970.

Boom
More rapid economic and

social changes have come over
the last decade with the drama-
tic swing from blue- to white-
collar employment While 11,000
manufacturing jobs have dis-

appeared, the service sector has
grown by 17,000.
Swindon has benefitted from

the M4 and the town’s strategic
location on the much-publicised
“ Western Corridor " between
London and Bristol. “You can
travel to Heathrow Auport
more quickly from Swindon
than from the centre of Lon-
don,”' the town's publicity
material boasts.

Rapid growth and rising real
incomes have brought a boom
for the retailers. TOie number
qf shops In the borough has in-
creased by 50 per cent in a
decade and estate agents report
the time is right for further
growth, whether in the central
area or out of town.

Office lettings, after a lull,

have again taken off. Swindon
has established its claim as a
centre for headquarters and for
companies relocating from
London.
The town has also seized the

initiative to attract hi-tech in-

dustry and research — based
on business narks. Three such
speculative developments, each
within minutes of the M4, have
secured important lettings and
rising rents this year.
The flexibility shown by

Swindon in its drive to generate
new employment has been a fac-

tor in attracting big names,
often from overseas.

• Raychem, the U.S. com-
pany, moved to Swindon with
23 employees in 1966, but now
employs more than 1,200.

• Intel, the U.S. semi-conduc-
tor manufacturer, chose the
town for its European head-
quarters.

• Logica VTS is a British
computer systems house that is

expanding.
• National Semiconductors is

the latest recruit, establishing
its European marketing and dis-

tribution centre on one of the
business parks.
Mr Kent believes the develop-

ment which best underlines
Swindon's strength in the mar-
ketplace is the decision by
Honda of Japan to submit a
planning application for a 340-
acre site on which it has an
option to buy. The applica-

tion talks vaguely of expansion
beyond the initial stage of
establishing an inspection
centre for cars.
Honda has options on two

other UK sites, but Mr Kent
says : “The point is that after
a search of the UK, Honda has
put Swindon on the short list

We have no financial induce-
ments to offer nor any form of
regional assistance."

Consensus

Swindon believes it is being
put at a disadvantage by the
Government not on regional
assistance, but on the “strangle-
hold" of central control of fin-

ances. Thamesdown is one of
the 18 local authorities subject
to rate-capping, which makes it

illegal for councils to spend
more than an allotted target and
charges this to local rates.

Thamesdown is a Labour-con-
trolled authority, but there is

a broad consensus with the
Conservative opposition on
economic development On
growth, Mr Kent reports that
cuts should not be necessary in
1985-86 but warns of the con-
sequences if the target is not
reviewed in future years.

" Our whole role in encourag-
ing growth and creating an en-
vironment attractive to industry
could be undermined," he says.

Swindon argues that the
Government should take account
of the special circumstances
under which the local authority
has been acting as a develop-
ment agency. It maintains that
jobs have been created at a
much lower cost than in towns
with development corporations
such as Milton Keynes, Nor-
thampton and Peterborough.
Recognising the important

issues raised by the poor per-
formance of the national
economy and the constraints im-
posed by Government control of
spending, the local authority
has launched a discussion docu-
ment, A New Vision for
Thamesdown. The long-term
forward planning study — the
first for 15 years — examines
the choices facing the town up
to tbe end of the century.

Swindon has an unemploy-
ment rate of just over 10 per
cent, well below the national
average. But the scale of the
future challenge is not shirked.
Tbe plan points out that a mini-
mum of about 3,000 new jobs
will be needed every year un-
til 1991 merely to stop the level

of unemployment becoming
worse.

Similar targets have been hit

regularly in the past, but it is

acknowledged the task will be
more difficult given the expected
low growth rate of the national

economy and the impact upon
employment patterns of techni-

cal changes.
Public comment on the docu-

ment is being analysed and tbe
conclusions wfil influence

Tbamesdown's attitude to the

review of /he structure plan

being undertaken by 'Wiltshire

County Council.

The study outlines the
changed balance between the
private and public sector. In
tiie early years of expansion the

~al authority had to buy land,

put in fiie infrastructure and
market the sites.

Now Mr Kent reports: ‘Ten-
sion funds and major develop-
ment companies are falling over
themselves to buy development
land ip the area and the
borough cannot compete at the

prices being achieved."
He says the council accepts

the realities o ftbe market and
the superior resources available
to the private sector, but to
protect the wider community
interests, the local authority
will supplement Its planning
powers by seeking to obtain or
exploit strategic land holdings.

Such an approach will he
adopted on the 1,000 acre Hay-
don sector to the north of Swin-
don. the next area to be de-
veloped in five or six years,
after completion of construction
in the western district Thames-
down owns about 160 seres, with
the rest held by a handful of
private companies.

Mr Kent points to the imprac-
tical ity of the local authority
buying uo the land w’t+i mines
for housing around £90,000 an
acre and for industrial £130,000.

‘To buy the Haydon sector at
housing prices — discounting
potential office or industrial sites—would cost Thamesdown
about £130m."

Swindon, conscious that it

serves a hinterland with a total
population of some 450,000, has
already started a campaign to
extend its boundaries. More
than that, Mr Kent insists that
it should be an all-purpose local
authority with the sort of power
the government is restoring to
the districts in the metropolitan
counties.
He acknowledges that such

radical reforms are unlikely in
the lifetime of the present gov-
ernment. But he adds: “Swin-
don has pioneered a successful
form of expansion. We must
look to the longer term and
ensure the machinery is there
to continue the progress into
the next century.”
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After all thisimpartiality,

don't let usputyou off.

TA 7e ve n0 iC*ea what they're

VVsaying about Swindon in .

this survey.

But we doknow what they're

talking about
And from firsthand experience.

Because ourjob is to help you,

challenge you, and even - dare

we say it - encourage you to

seekyour company's fortune in

Swindon.

And you won't decide that on

just optimistic assurances.

You see, farfrom beingsmug
about its success, Swindon

is strongly committed to

growth.

Its own. The growth of those
companies who've moved here.

And the growth of those still to

arrive.

Hue, you can 't expect us tobe as

impartial and dispassionate as

the FT.

But ifyou ringFreefone

Swindon Enterprise we'll send

you our Fact- File,

Then leave you tojudge for

"“""“join the

SWINDON
ENTERPRISE

•Douglas Smith, IndustrialAdvises Civic Offices, Swindon.
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VFP CONTROL
THE THAMES

. . .with their total hydraulic systems capability; which included the

opening mechanism for the mightyThames Barrier Gates.

For a detailed explanation of this capability telephone Philip White

on Swindon (0793) 823241 or write to VFP Fluid Rawer

PO Box 8, Swindon, Wiltshire.

Sixty years experience

+ advanced technology

+ Swindon

= Success
Stick International. Over sixty years' experience -of time

control and communication. Based in Swindon. Selling to

the world.

From simple time clocks to micro-controlled Datatime,
Slick can help organise^ control and record time in any

size ofbusiness.

Datacall. Designed and manufactured by Blick— is the

most intelligent alphanumeric radio pager ofits type in

the world.

Their new advanced T1 6 key telephone system,
extends their telecommunications capabilities even

further.

Supported by a sales and service facility throughout die
U.K.

Successfully. From Swindon. B/ick fntematronaL

BLICK irOTERfMATlOlMAL

Blick House, Bramble Road, Swindon 5N2 6ER.

Telephone: Swindon (0793) 692401 Telex: 44332

A century of buildingknowhow
has laid the foundation forhas laid the foundation for

our finereputation over

southern England.
Whateveryour building requirements in

SWINDON, you should contact Olivers.

We can show you the fine buildingswe
have built and are building including offices,

high technology facilities, factories,

warehouses and many other outstanding
buildings in both the private and public sectors.

Write or telephone our Managing Director,

Bernard Baker for more information.

WE Olivers & Sons Ltd,

21 Estcourt Street, Devizes,

Wiltshire SN10 ILL.

.

Tel: 0380 2121 Telex: 449350

CHIVERS
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Rents set to take off as

space glut fears fade
Barefoot Consultant Surveyors, first time since the late 1970s
" it is not only the farmers who attention has tamed to the Oldf^xx; u "it is not Only tne tanners wqu aneaaow oas rarnea to tne uia

UIIIC6 property have had a good harvest this Town, with three projects under

ARTHUR SMITH year” he says. way. Forum One, a 17,000 sq ft

Among concerns taking addi- ^
inn i space near existing loca-

spring to be followed by

7w»!bSSiSiii« pteto cVinT-i- form Hannick Homes, a local

tlonal space near existing loca*

tions were British Telecom and

P
ms®

cause of delight" to developers Newcomers have helped to
who some years ago had the remove what developers feared
faith to assemble or purchase 12 months ago was an emerging ^ ft ««

"
major sites before the town oversupply of accommodation. 5™2l2?^J5£S®former Courage brewery site inhad established Itself In the They have also helped push up
market for relocations, says Mr rents. Mr Robin Braithwaite. of

tne 111811 &ireet-

Simon Bltmead, of chartered Farrant and Whiteman, says the _ .

surveyors J. P. Sturge. rapid take-up of space over the J-rOCRtlOBLocation

S^iSSSSSS immediate availability of^^rMn?v™a^ommodatio:i zsrsriz
third phases of the relocation of of about £8 a sq ft.

its western region office from -aui i expew uun. w move comnanies "But the
Paddington. BR,. wificb took quickly upwards from next «S2LJEl

But I expect that to move as the key to picking up re-

sudden tumround In the market

One factor inhibiting develop-

50.000 sq ft of prime space at year.”
, . ^ ^used concern about

125 House last year—has Only about 160,000 sq ft of

followed with 32,000 sq ft at central area office space is
P

, J ,

Broad Bridge House, recently vacant or expected to be com- woe factor inhibiting deveiop-

completed by Sun Alliance, and pleted this year. The largest ment m the centre is the success

43.000 sq ft at Cyan House, the amounts are 35,000 sq ft in of Swindon’s out-of-town bust
Prudential development. Electra House, on offer at £8.25 ness parks. They have proved

" Swindon is expanding not a sq ft, and London and Man- so popular that die rent dlffer-

just by attracting the new1- Chester's 40,000 sq ft Focal ential with the central areas is

comers but by encouraging the Point, due for completion, in narrowing,

growth of existing business,” January. _ There are fears that the park*

mi
mjf
\\W

growth of existing business,”
says Mr Peter Barefoot, of Peter

tnuary. There are fears that the park*
Agents reports that for the land sites, with their ease of

parking; may capture tenants
who would have gone to the
centre. But agents can offer no
real evidence on the experience
of the past 12 months.

__ —
-yl'*-:., :

'
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British Rail took 125 House in Milford Street as Western Region HQ. Commercial

Union sold fixe investment to Equitable life for more Hum £7.5m- A further

two buildings have also gone to BR
The only significant project to than go for a standard building Exchange Travel from Hastings 5 per cent

start recently In the central that might let at £825, will to toe 37,000 aq ft Wiltshire There, are certainly enough
area Ss a 50,000 sq ft scheme by to meet rfiatiging market Court Exchange tHU at first planning consents outstanding--
Commercial Union, due for com- requirements." occupy only half too space, more than 300,000 wt ft—on
pletlon next autumn. Mr Bit-

mead suggests toe location and
letting toe balance as small which developers could move.

A key pointer to the Vitality suites until required for toe Mr Bitmead points to the

the quality of accommodation of the Swindon economy is the company’s expansion. success was through the BR re-

will set a rent record for demand tor small offices, accord- while 1084 might have been emergence of the station area

Swindon of about £9.50 a sq ft. ing to toe chamber of com- for lettings, agents as toe prime location, under-

lie argues that the market in
F
°J

Cx?“p1^ » *** and developers are now <ptes- Itaed
iiejuijuw*

conditioned suites in Beaver hJnnM fntim omwth of space and the Equitable Lifeotos T booming more tiontag how rapid future growth ot gac tl« BjjglttM.

sophisticated. "It Is all very Hous®, at £6 a sq ft, have proved ^ ^ Part of the recent investment In 125 Hwae.
well to generalise about rent *0*utar- location and Hambro life’s "The neat test tor tWa. area° _ _* ^ .a. _ n «aa iiaa —_ mju see ^ A dh

The impressive National Water Research Council offices

levels, but it all comes back Small suites are also likely to development of toe 129,000 sq ft will be the. sale of toe Bradley

to location anfl specification, become available because of the Trlcentre scheme for Its own Court sito.,just placed on toe

The bolder developer, rather expected head office move by occupation. This la the fifth market c»as«iit_f« fiMOO
bloc*to be occupied by Hambro sq ft and/whether, when sold.

life, which now has more toan it will be atmultancously
370^00 sq ft in toe central area, forward-funded.” _

Diversity breathes life into market
J. P. Stnrge reports a high Another nearby development

wttng is Signal West,
level <* injuries from ooS-
panles seeking to rebate, but
SStr-taTm <*£££* to partaMdrip with British Ball on
coming to Swindon and the the

^

striking rate of Inquiries to
lettings Is not good.”

In the words of one agent
commenting upon . ton rapid

Industrial

property

T •

..

f’ • ^

to toe Swindon takiHip of office accommodation

's-sartaarss'JSSEurace nuuiun iruwi iu men, . ...... _.)«_
boosted by toe sale earlier this *****
year by Commercial UMon taming to firndne. .

Properties of 125 House to Against such, a background.
Equitable Life -for a reported all eyes are watching to see

figure of more than
. £7J5m .who will make, toe first move

reflecting a yield- of just over .on new construction.

"t. Vs* * .* "
> i-;-

’

!aCwc«L3£

take a 97,000 sq ft building at

less than £i a sq ft The for- The Renault national parts distribution centre at Westiea, Swindon
mer Triumph International fac-

tory, with 102,000 sq ft, was toe flurry of lettings in the “sufficient supply for toe next intention of Honda, which has

Q Where is the

focal point of

Britain?

The Renault national parts distribution centre at Westiea, Swindon

taken after being vacant for summer and autumn, units are four or five years with, almost taken an option on a 340-acre

three years. There are plans likely to remain available to certainly, the well-located sites site at South Marston. The
to offer the premises in small toe end of next year.

units on short lets at all-in-

clusive rents.

Mr Philip Loveday, of Love- dozer first.
1

disappearing under toe bull- company has submitted an out-
line planning application which

day and Loveday, says there Agents report few sites have talks of expansion beyond the

While Swindon’s traditional has been little new building In been sold recently for develop- initial stage of establishing a

manufacturing industries may traditional units of between ment. However, two acres pre-delivery inspection facility

At Focal Point

Swindon,
have remained subdued, toe In- 5,000 and 10,000 sq ft and a fronting toe main feeder road for toe new executive car to be
creasing diversity of toe local shortage could occur. Agents to junction 16 on the M4 went manufactured in partnership

economy coupled with greater point, however, to the success for £250,000 and a six-acre busI- with Austin Rover.

activity in the small firms sec- of business In ness park development at West- The great unknown Is what
tor, has put some life into toe attracting toe growth high-tech .mead realised about £140,000 such expansion will entail and
market. Logica, toe micro-corn- companies, and suggest this an acre. To add to toe uncer-

39,300 SQ FT OF HIGH QUALITY
OFFICE ACCOMMODATION

puter concern, took a new could longer-term a range of advance Industrial talnty, Honda has taken options

14,000 sq ft unit at £2.50 a sq changes in toe traditional In- units is available in Swindon at 011 t™0 other sites in the UK
ft while IBM has leased an dustrial sites.

extra 12,000 sq ft.

rents of £2 to £4 a sq ft, de- Swindon, confident it is likely
CONTACT

planning consents pending upon size and location, to be a favoured site, points
Given the - stock of older which allow use for offices, re- Among new schemes Is one by out that it can attract such

buildings, incentives and special search and light industrial pro- Taylor Woodrow due to start potential investment without
deals often have to be given vide higher site values. J. F. soon to provide 20 high-tech toe financial inducements avaJJ-

to let properties more than five Stnrge calculates there are more units from 500 to 2,500 sq ft at able in so many other parts of
j

Fan-ant&
WigJitman

years old.
oversupply

Agents report an than 400 acres within Swindon Bridgemead in the west Swin- the country,
of new nursery either with planning consent or don expansion area.

Tel: 0793 33301 Td: 0272 277725 01-629 8151 "M: 07932912

units and suggest, even with zoned employment — The big talking point is the Arthur Smith

Join thesuccessoftomorrow^ world...today.
Success breeds Success, which explains why so many companies, including

majormulti-national and international organisations, have chosen Sun Alliance's
KembreyPaik Centre for Business in Swindon, as their UKbase.

v# $
'

• : Superb accommodation, flexible enough for use as offices, R&D, data
~ •**•"'*. '

*;

:v O’ A. processing, design orlight production in any combination, and available on

. success
6 and equally-flexible leasing terms, provides the basis ofthe Centre's

The Mulberrybuilding, for example offers between 25,000 and 43,000 sqftof
accommodation set around an attractive central courtyard, all finished to the

..highest standards and including suspended ceilings, solar control glazing,
heating, lighting, fitted carpets and cable management system, as well as
extensive carparkingin uncluttered landscaped surroundings. Our site

management and round-the-clock security complete the KembreyPaikpackage.

The Cherrybuilding concept provides the same total flexibility, butin units
from 3,000 sgft up to an entire building of40, 000 sq ft.

No matter what size is required, KembreyParkprovides the ideal working
environment to suit your company.

Find out about tomorrow's world . . . today, by contacting:

AdmfspnmtHf Stas MBaaeaUnw Croup

Jim Sheridan
01-408 1161

or Alan Bate
0793 33155
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Tribute paid to planners’ flexibility

Business Parks
ARTHUR SMITH

IN TSSf -drive to sttrsct U-
Ittfe tadvstty and research

wsrislon*, SMadwr
; *ww art thopace In ’proriiang.

.

cftjftPM ' pceccmodatte#,
Three speculatfv's business
pat**- each within minutes
of the .If4, m under m
Lettings have taw dramatic
-and nnU faure stoat up ovta
flip pwtutefr months,
Agents ?. R..flt*Bge.

out thrt rt tee 4 cre
fare? Patffctfce first 35,000

at ft i*fi» «f flw Cficny
o«ba8|;»®3e was flatty let

toy ^mr-rnwithinsix nmnt&a
' Tbe first of

the sirites; gwytog from 2,000
went tor £5.25

- a *«* tere* fcti

.*? 4M$.Rk: .’

.

v because of,

«t*$e rental levels, most
WSHVa* takentoy ppropqter-
:oidentrted eotwy-wies," says
Hr SiwHb'JUto^ad, of J. p.
fittp-pk fleeaupte Include the
-cafelo tdnltltw wlwWiary at
Tborn-EHL’ -Grout Western
CwottoS Slid n«n» <Jw*-
FUtwrs,
Mr WtimtA warn the

success of the scheme derives
hrt tart irwn the flexibility

that attow each tenant its
own front dew, hot also from
the - willingness of Sim
ATHaw*-, as landlords, to
grant three-year leases.

Within that time the fast
mowing companies will be
looking- for more space on
Kembrey Park.
The second phase of the

Cherry Orchard scheme is

nearing completion with
7.0*0 of the 35,000 sq ft let
Work has started on (he
third, 40,000 sq ft phase,
which prill offer raised floor*

jng,

Kembrey Park offers a
series of developments, grp*

1%"

Tiding multi-purpose units
.writable for offices, labora-
tories, research and develop-
ment data processing and
manufacture. Onp of the big
names attracted Is National
Semiconductor. The space is

totally flexible, equally suit-

able for production, research
or offices.

The tenant came for the
building rather than Qm town
or locati n. Hr Bitmead says.
Windmill Bill Business

Centre, an 80-acre project by
St Martin^ Property, has just
scored Its first big letting,

17,000 sq ft to Intel, the CIS.
semi-conductor manufacturer.
The asking rent was £6.75 a
square foot for this, the first

of four speculative blocks
totalling 60,000 sq ft

scheduled tar completion
between February and May
pext year.
Windmill Hill, two minutes

off junction 16 of the M4, Is

recognisable not Just by land-
scaping that involved plant-

ing of 50,000 trees, but also

from the reconstructed work-
ing windmill that provides a
local landmark.
Delta Business Park, a

30-acre development by
Taylor Woodrow and Thames-
down Council, will offer office,

-accommodation, from 10,000
to 100,000 sq ft or more. The
campus site, though geared to

offices, offers a range of other

The renovated Railway Village houswg Is a Swindon landmark

Rapid change provides

challenge to builders

Housing
kORNE BARUNG

THE RAPIDLY changing social

and industrial character of

Swindon in the pest few years
has provided a challenge to

housebuilders, both in the pri-

vate and public sectors, while
consistent demand has made it

an attractive
.

market for large

building companies.
Since 1980 an average of

about 15,000 houses a year have
been built in the Borough of

Thamesdown, - mainly to the

mushrooming' western develop-

ment area. At -the start of (his

period, about a third of building

was by the local authority, but

by last year the squeeze on
spending had reduced this to a

small proportion.
•mis wsetera area is mnde up

of four “urban villages" which
contain around 20,000 houses-—

forming the second largest town-

ship In the. county, acceding

Salisbury in size. ‘Whan com-

plete in the late 1980s, It is ex-

pected to contain between 35,000

and 40,000 houses.

One of the main reasons for

the high demand tar housing

according to local aumonty offi-

cials is die large number of

people who came to Swindon'

from London in the 1950& and

earty 1960s with children. There

have grown up and needed to be

^More recently, the changing

industrial pattern had tad »

greater demand for larger,

higher-priced housing, since the
surrounding towns and villages

which had absorbed much of

this demand were no longer able

to do GO.

A recent housing report from
the council said there is mtle
property being sold at less than

£15,000 and since 1981 the

greatest price rises have been

at the lower end of the market.

It added that the local

housing market was highly

dependent upon the large

developers, with ax out of every

10 homes being built by the

five largest building companies.

One in taur of the dwellings

to be built up to 1989 is expected

to be constructed by the two

largest Private developers.

It fe estimated that there is

enough land for housing de-

velopment at the predicted rate

for five tt> fita years. The Hay-

don sector, to the north of the

town, is generally accepted as

the next area tar development

and win be discussed over tee

next few months during the

review of tee county structure

p4
^e complexities of linking

housing development to indus-

trial growth are considerable,

since the latter is highly unpre-

dictable, and there is also

pressure to isolate housing

growth in certain areas.

Little cfapoee m the pattern

of demandta expected in the

short term, tart a survey of

estate agents indicates teat

there will be a rapid rise in

the requirement for properties

OLD TOWN, SWINDON
*2,500 sq. ft. New Office Building

To Let

-Grtsund Floor pre-let io Barclays Bank PLC

Contact-— [*

Cdhsaa

Hey

(0793) 39131 (0734) 588311

costing between £20,000 to

£25,000 and £50,000 to £70,000.

This is already evident to

some extent, due to the increase

in the number of middle to

senior executives moving to the
area with high technology com-
panies. One recent develop-
ment, Shaw Ridge, has found
buyers for houses worth more
than £110,000, and more pro-

jects of this kind would there-
fore seem likely.

According to tee survey,
almost all local builders re-

quired more building land, and
almost half tee demand was for
sites which would accommodate
between and 20 and 100 homes.

Land banks

The dominant constraint
Identified by house-builders was
the shortage of land, and most
were widening their search for
sites at viable prices. In addi-
tion, they wanted local autho-
rities to help to encourage
imaginative schemes without
the imposition of rigid stan-
dards, and to improve provision
of infrastructure.

The report also points out
that local conditions have
worked against the small deve-
loper, since larger building
companies have been able to
build up land banks following
the early successful phases of
development in an expansion
area.

“It is unlikely teat the domi-
nation of the land market will

result in the larger builders
developing all tee land them-
selves- It. Is reasonable to

assume that they will, by way
of land swaps or subconveying,
spread their developments,”
the report said.

However, to swap land, deve-
lopers had to be in control of
land elsewhere, and this system
worked against small deve-

lopers

Overall, the predominance of

tee private sector builders is

regarded as acceptable, particu-

larly in view of the rapidly
changing market conditions and
the need to meet demand-

uses for hi-tech or research
and development
The first 10,000 sq ft

development, Delta 700, was
let quickly in various sized
suites to sax tenants at rents
approaching £7 a square foot.
Agents say negotiations are
under way with a prospective
tenant for the recently com-
pleted Delta 100—a high
specification building with
raised flooring for which a
rent of around £8 a square
foot is sought

J. P. Shtrge reports a fm>
ther development planned for
next year to exploit the
market created by Delta 700.

But it is not likely to he

Six tenants have taken
the 10,000 sq ft first

phase of Taylor Wood-
row’s Delta 700 on the
Delta Business Park
(above) at £6.75 a sq ft.

Son Alliance has let

Maple 56/86 on Kembrey
Pane (left) to National
Semiconductors at £4.10
a sq ft.

available for occupation until

1986.
Agents pay tribute to the

advantages given to the busi-

ness parks by the flexible
planning approach adopted by
the local authority. Ur Robin
Braithwaite, of Fan-ant and
Whiteman, says inquiries
from high-tech companies
demand a higher proportion
of offices—up from only 30
per cent to perhaps 80 per
cent—in buildings.

The rent differential be-
tween tee business parks and
the central area has closed
and there is likely to be
vigorous competition for new
tenants.

We accepted
ourown advice.

J
d March 1983. we decided torespond
co our own advertising.

Wfe opened an officein'Swindon.
Drue, we akeadyhad offices in London,
Leeds. Liverpool. Manchester
Birmingham andBristol.

But - havinghandled Swindon 's

industrial relocation account since
1977- weknewatfirsthand the wisdom
of the advice we had been giving.

And were happy to follow the example
of the many companies we had helped
to influence.

As a result, the entrepreneurs and high
technologists 0/Swindon now have
direct local access to a C48m advertising

andmarketing network, the Brunning
Group pic.

Which, incorporatingLeedex Public

Relations and Brunnings Personnel,

provides a full advertisingandmarketing
service to all sectors ofbusiness and
industry throughout the country.

However - as you seem to be taking a

particular interest in Swindon - the

person to contact is the Managing
Director ofBrunnings Hfest, Tbny Male.
Iblepbone 0272 27321 1.

BmmxLngs
Brunning Advertising& Marketing (West) Limited

Colston Centre. Colston Street Bristol BS1 4UX Tfefc 0372273211 7fetec 444548

EasternHouse. 4High Street; Old Tbwn. Swindon SN1 3PE Tbl 0793 47171 Tblex 444449

THE
WAY

AHEAD

NattonwicieBuntingSociety,wiffiitsAekitinistratlve
Ce§nremSwiricion,lo0kstottiefuture

Theneedforhousing The need for financeThe needs of
the customer

Mostpeople thinkofa
building society's relationship
with its members in terms of
mortgages,though by farthe
greatestnumberoftransactions
takes place with the society's
investors . Forinstance. Nationwide
has 494,000 borrowers and over
3,000,000 investors.

Tospeed this dailytraffic.
Nationwide has introduced a
thoroughlymodem passbookenfry
system.Automatic Passbook
Updating Terminalsystem (APUTS
forshortjenables cashiers to bring
an investor's passbook completely
up to date, ateverytransaction,by
direct contact with the centra/
computerofourAdmim'sfrafive
Centre in Swindon

.

In addition we have already
introduced novel services to help our
members. There is TravelMoney, to
supplyforeign cash andtravellers

cheques,ana the FlexAccounfwhich
offers most 'currentaccount*services

with the added benefitof full

intereston creditbalances.

Housing finance will stillbe
ourmajorpreoccupation, and
regeneration isnowseen to be as
importantas new building.

Nationwide was the firstsociety

to launch a specialsupportlending

A TravelMoney
Nationwide
Building Society
ilexAccoiint

scheme in a housing
action area.And we recently

sponsoredthe formation ofi new
organisation—Nationwide Housirg

Trust— with a briefto help improve
the country's housing stock.

The days when a major
societycould rely on an influxof
funds from members onlyare
over. Nationwide recognised this

some time ago. To spread the
financial netmore widely, the

Society launched
Negotiable Bonds in 1987
and Certificates ofDeposit

in 7983. Bythe end of
7983 over£249 million
extra was availble for
mortgage finance.

Theneedfor
stability

Now, as before.
Nationwide is

determined to meet
the challenge ofthe

times.And stabilityis .

vastly important. Broadly
based across the country,

with assets exceeding £8,000
million,we are committed to
stable expansion, and to

continuity ofeffort, in this crucial

area ofthe nation's life.

itpawstodecide
Nationwide
Watk>nwltteBufldLr)gsodgiy.wewOxfotaHouse,Hi(^HoH)oni.LofidonwciVEPW.

v * * \
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((A progressive town like Swindon deserves

progressive homes, so Roger Malcolm are

building them right now. Probably the

finest you have seen - anywhere!

Five minutes from Junction 16 M4 at Shaw, Nr. Swindon.
r
fh’ey say there’s nothingnew in

X. life -Swindon has been
‘discovered’ as the perfect cross

country location - the Midlands of

the South.Andyetl.K. Brunei had
‘discovered’ it for the selfsame
reasons one hundred years before

and made it the centre point of his

Great Western network.
RogerMalcolm decided that

such an enterprising area needed a
housing development with more
than a touch of quality. So they have
built one at Shaw, overlooking

Swindon in the heart ofWiltshire

and about an hours motorway drive

to London's outskirts.

Here is quality and refinement

that will astound vou. Never before

have you been offered housing that

has been personally supervised

from day one by the Company’s
Managing director.

What do you do next. We suggest

you just pick up this advert and make
your way to Shaw Ridge-where you
see the Showhomes.
You will marvel at the

outstandinglygood value -and
there are four or five models to

choose from.

MANSON. From £87.950.
Detached. Three Bedrooms. Two Bathrooms.
Cloakroom. Study, Double Garage.

B1LLINTON. From £89.950.
Detached. Three Bedrooms. Two Bathrooms.
Cloakroom. Family Room. Wet Bar. DouMc Garage.

CHURCHWARD. From £121 .950.

Detached. Four Bedrooms. Two Bathrooms.
Cloakroom. Kucbca'Famiiy Room. Integra! Double
Garage.

HAWKSWORTH. From £137.500.
Detached. Four Bedrooms, TWo Bathrooms:. Study.
Cloakroom. Dressing Room. En Suite Sbowcc.
Double Garage.

Country-wide trade-in’s will be considered
Ifyour own property is in first class condition , and obviously of lower value than the

Malcolm home you are considering, then we will consider a trade-in.

—whereveryou live.

OoBty homes by a M4Ster Builder X 5 A CajMal and Counties Company

;

ua?mTU'
’ —

OffMead Way,
Shaw, Nr. Swindoa.

Open7 days a week-Weekdays arc quieter sowe
can derotemore attention to yonrvaiL

Open WeekdaysHam-4J0pm.
Weekends 2-5jpm.

Sales Manager: Jute Dyer.
Assistant Sales Manager; Julie Gardner.

S (0793)872346 J
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A bit of an oasis crying

out for a boost in status

Retailing
ARTHUR SMITH

GROWING affluence and chang-
ing social competition are rais-
ing serious questions about the
future pattern of retailing in
Swindon.
The futuristic Brunei shop-

ping centre, which spreads over
13 acres, has proved a success,
but there is widespread agree-
ment that the town Is crying
out for something extra that
will lift its status relative to
more established shopping
centres such as Oxford, New-
bury, Bristol, Bath and Chel-
tenham.
“A bit of an oasis,” is how

one agent describes Swindon's
fortunate location, fairly distant
from other major towns and
yet with an expanding and in-

creasingly prosperous popula-
tion in its hinterland.
Some argue that at the very

least an up-market large depart-
ment store is needed. Others,
like Mr Simon Bitmead. of
agents J. P. Sturge, advocate
a new central covered shopping
centre of perhaps 150,000 sq ft
But such discussion leads in-

evitably to the ..emerging issue
in Swindon of how much out-
of-town shopping should be per-
mitted.

In the west Swindon district

centre. Cazrefour has a super-
store, supported by a range of
other traders. Progress has
been made this year by non-food
retail operations given planning
consent to trade from nurin-ioad
positions. W. H. Smith, for
example, got the go-ahead for a
Do It All share on an eight-

acre site at Greeribridge on the
eastern outskirts.

But the key question is

whether the local authority will

"VCfetecatering
farsuccess...

Nationwide
BuildingSociety

imm V.'ft

southern
electricity

allow, under pressure from the
food retailers, development of a
district centre on the eastern
side of the town. Sainsbuiy has
resubmitted a planning applica-
tion for a 56,000 sq ft store on
a cite where it lost an appeal
two years ago.

Applications are also in for
three competing sites from
Asda, Tesco and a developer.
Mr Peter Barefoot a consult-

ant surveyor, ‘believes it Is only
a matter of time before consent
for a food &ore in the west Is
given. “Swindon town centre has
one major problem—car park-
ing. From this time of the year
till Christmas, you cannot get a
parking space without a wait
and a big headache,” he says.
He argues that another out-

of-town foodstore, apart from
the convenience, would take
pressure off the central area
and encourage development of
specialist shops.
Mr Ken Lucas, manager of

the Marks and Spencer store,
confirms that spending power in
Swindon is rising. He reports
no let-up in sales and that the
more expensive lines are popu-
lar. The store has witnessed a
changing pattern of spending-
over five years which mirrors
the changing social structure.

Rejuvenation

#
“Newcomers are dearly hav-

ing an influence but, regardless
of that, I expect to see coa>
timred growth,” be says.

Against that background Mr
; Bitmead argues that whatever
the national economic climate,
Swindon is crying out for quality
retailers. He points to a rejuven-
ation of Regent Street, or the
eariy-1960s Parade shopping
cent, but favours a new centre.
He suggests that because the

retail centre is dearly defined,

the best development site would
be in the Fleet Street area close

to the railway station. A site

area of 60,000 to 80,000 square

_
feet could provide two levels of

' shopping of around 150,000

square feet.

"A development on the
central core would attract the
sort of quality retailers that
Swindon needs. Unfortunately,
too many people on the door-
step of the town turn their back
and travel to Bath or Oxford,”
he says.

Agents report that though
great chunks of the central area
were up for rent reviews this

year—in some cases for the first

time Jo 14 or 21 years— few
shops' changed hands. What
open-market lettings there were
indicated strong growth in
rents. Even secondary locations
proved popular, with few shops
remaining vacant for any time.
“Any shops that become

available are selling at very
high premiums,” says Mr Philip
Loveday, of Loveday and Love-
day. Even the 80 to 90 per cent
pitches were commanding a
premium of about £20,000 to
£25,000 for a -typical V>00eq-£t
shop.

Swindon’s railway his-

tory haunts even its

modem buildings. The
Brand shopping centre
(above) is named after

Isambard Kingdom
Brand, founder of the
Great Western Kailway
on which the town’s
fortunes were built, while
the canopies and. plaza
roof echo Victorian rail-

way station architecture.

The centre, developed by
the local authority ever
13 acres, has proved a
commercial success as
tike town has grown.

While parents shop at
the ‘ Caixefour store
(below) in the expanding
west Swindon district

centre, children
their time • on
specially-built play area.

All these successful organisations
have one thing in common. TheyVe
chosen to entrust their employee
catering to Gardner Merchant-
leaving them free to concentrate on
the business of being successful.

And you could join them.
'Whatever the size erfvour company;
whether you-employ*50 or 50,000,
Gardner Merchant-Europe’s most
Successful caterer to industry;

commerce, hospitals and schools—
will provideyouwith the finest

possible catering.

* Vahie-for-moneymeals
* Strict cost control
* Unrivalled buyingpower
* Efficient foodpreparation
and service

* Imaginative designand
planning

* Soundrecruitmentand
training

* Skilledand enthusiastic local
manflgpmpnt

Start today by returning the FREEPOST
coupon toMike Bailey,-or ring

FREEFONE 5525 and ask forMarketing.

r
i

i

i

i

ifyou 1

start here.’
To: Mike Bailey, Executive Director, GardnerMeidhant

I Limited, Freepost 100,SwindonSN1 1XZ
(No stampneeded)

|
Measesendme your full colour directoryofallGardner

Merchant catering services.

Name

Position

I

I

|
Company

I

No. ofEmployees

Address

Gardner Merchant servesover 2;500 clients in industry commerce, hospitals and schools,providing catering
management,consultancy, vending, design, planningand equipment supply

Ourdiems include Nationwide Bu i Iding Society Southern Electricity W. O.and H. O. Rolls BoyceMoroi% St Hughs School,

Renault,The Ridgeway Hospital,BPChemicals. V. H Smith, BrookeBondOko, Barclays Bank. IBM_Commercii] Union,

.

fend Motor Company, American Espress, British Caledonian ,Mrwayi,tLili£ix Bsilding5ockiy, BJJPA,Universt:y CollegeOxfOTd
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From small acorns,..

In our case the old

adage is true. In feet, it's

hard to believe bow much
we have grown since we
first invented the micro-

processor.

Worldwide, Intel Cor-

poration nowemploys
some 25,000 people and
last year our turnover was
in excess of$1 billion.

• Since moving here in

1979 we've found the

very big in computer
systems.

And with Sales up again,

last year, by50%, itisjust as
wellwe are in Swindon.

Alter all, there really

couldn’t be a better area
for a growth industry.

ny
Pipcn W»y. Swindon. Wlln. SWIRL.

li!l. 0793 696000.

L — ^^Lgforsuccess
J/ | SSUSAT CO/APEC ’84 13th TO 16th NOVEMBER ON STAND 61980197.

TO THINKWE
WEREONLY

THIS BIGWHEN
WESTARTED.

ground ’in Swindon very
conducive to growth. Our
workforce has risen from
30 to 360 and looks set to

double again bydie end of
the decade.

Which iswhywe have2
or more buildings curren-

tly under construction.

Our product range has
grown, too. Not oily are
we one of the world’s

leading semiconductor
suppliers, but we’re also
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Raymond Snoddy examines the town’s cable TV service

Turn-on to an explosion of choice

v>-.

THE switch-on of Swindon
Cable's multi-channel service
in September was more
symbolic than real The mayor
was at the Brunei Centre to
perfonn the task, hut there
were probably only about halt
a dozen subscribers to receive
tha new service.
It was, however, an historic

moment The handful of - sub-
scribers vwe the -' first in
Britain to receive extra chan-
nels of - entertainment and
information over . the 11 broad-
band ” cable netwocks .which
the Government would like
linked t»‘ . lonn_..al wired
society” of the 21st ceniury.
Swindon Cable is the first of

the 11 muIti-cbanneL cable
franchises, allocated by the
Govenmsenr last NovehsTst, to
actually get going: It will be
wen. into- 1985 and in some
cases 1986 -before;.,most others
transmit TErabe have been long
negotiations

,
with, the Home

Office, and the Department of
.
Trade and Industry over the
terms of licences,- and some had
rtifflwiHy .

' finance as
seeptEdbsm on.toe cable revolu-
tion ‘ grew in the City of
Lcmdon.'-"
But for a small number of

people in Swindon, at least, the
“explosion of choice” that
cable promises is here. Sub-
scribers prepared to pay £15 a
month can receive 13 .channels
which includes Premiere, a
channel 1

of recent flhug The
basic service, which excludes
the film channel, costs £7 a
month.
Apart from the four tradi-

tional broadcasting channels

—

and. two out-of-area ITV
stations, subscribers receive:
Music Box (pop music).
Screen Sport, the Children's
Channel, Sky

.
(general enter-

tainment) and Premiere:
Swindon -also offers a chan-

nel for local • news and com-
ment, local teletext and stereo
national and local radio.
New channels will be added

as the market - develops and
eventually all of Swindon will
have up' to 30 nhamiAte of
entertainment and information.
Mr Peter Gosling, chairman

of Swindon Cable and managing
director of Thom btmt Cable
Television, its parent refused
to reveal how many people have
subscribed.
“We have got a reasonable

amount of interest and a reason-
able degree of take-up," he said.

The aim is to cable 3,700
homes by the end of November.
Over three years, an of the area
—about 58,000 homes should be
“ passed” by broadband cable.
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Mr Sebastian Crawshaw, chief executive of Swindon
Cable (left), and Mr Richard Foley, display ads sales
manager of the Swindon Evening Advertiser, with the

10 ft advert on TV programmes
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There is likely to be a pause
for consideration after the com-
pletion of the first dice of the
network. “If we had a situa-

tion where it was an absolute
thumb's down—which It's noi

—

we would obviously have to take
stock and Think again,” Mr
Gosling said.
Swindon Cable is hoping it

will be able to achieve a 40 per
cent penetration in the fourth
or fifth year. That would be
the break-even point, with the
£14m-fl8m investment paid off

by year eight.

At the lunch, Mr Sebastian
Crawshaw, chief executive of
Swindon, Cable, said toe event
was an historic landmark for
development of television in toe
UK
“Swindon. lias toe reputation

of being toe launching ground
for several notable communica-
tions systems—not least of
which is toe Great Western
Railway, which celebrates Its

150th anniversary this year.
Swindon Cable is now on toe
eve of creating a new entertain-
ments and interactive com-
munications system for the
local community which will

eventually become toe ‘ rail-

road’ of toe 21st century,” Mr
Crawshaw said.

Cable has a long history In
Swindon. It began In 1928 when
a company called Radio Relay
transmitted two radio channels
on a wire around the town.
Because radio sets were not
freely available then, a loud-
speaker and a volume control
were provided for each home.
The service grew into a tele-

vision relay service for toe
ggriaftng channels.

In 1981, Swindon was one of

the towns granted Home Office

licence for experiment of sub-
scription television services.

The service offered six “ off-

air” channels and a local chan-

:
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vteA of non-stop feature films in

toe evenings and at weekends.
The pilot schemes were not,

however, a commercial success
—partly because they were too

small and too short-lived to
justify intensive marketing.

Apart from winning toe new
cable franchise for toe area,

Swindon Cable was also given
permission to carry additional
services on Its existing cable
network in the town. This car-

ries 10 channels and passes
about 23.000 homes. It will

be replaced gradually by the 32-

channei, fully Interactive
system.

The accent is on trying to
persuade people to pay up to
£165 a year on extra entertain-
ment—mere is a discount for
paying in advance.

A folding, 10 ft Saatchi and
Saatchi advertisement in the
Swindon Evening Advertiser
introduced the company to local
people, giving illustrated
details of toe channels that
Swindon Cable would be offer-
ing.

But the battle for subscrip-
tions will be mainly won or lost

on toe doorstep, as teams of

salesmen try to push toe sub-
scription rates towards levels
which would be commercially
viable.
Swindon Cable has already

shown it Is sensitive to the
wishes Df subscribers. More
than 100 complaint calls were
received when Television South
was dropped to make way for
the sports channel on the
existing cable network. A
referendum was held to decide
whether TVS or Central, the
Midlands ITV company, should
be carried and Central won by
a considerable majority.

Swindon Cable is hoping that
its ability to Identify with the
local community will he an im-
portant selling point.

In toe summer, toe Swindon
station carried live coverage of
toe NatWest Trophy cricket
match between Wiltshire and
Leicestershire and toe cablecast
was sponsored by National
Westminster Bank. Both Swin-
don Cable and the Home Office

welcomed the sponsored pro-
gramme as toe forerunner of
how cable could offer a cost-
effective form of local tele-

vision.

The eyes of toe whole cable
television industry are likely to

be on the Wiltshire town to give
an early indication whether
multi-channel cable is to he a
commercial disaster or a
feasible long-term investment.

The new £15m processing plant set op by Anchor on a greenfield site

Upping Anchor to a new home
THE New Zealand Dairy
Board showed considerable
confidence when It set up the
Anchor Foods processing
plant on a greenfield site at
Swindon, which came into
operation in 1980.
The board has been facing

a tough commercial and
political battle to maintain
sales to the protected EEC
markets since Britain joined.
The butter quota has more
than halved exports to the UK
to 85,000 tonnes and these
continue to decline. Cheese
quotas, after being cut
altogether, have been set at
9,000 tonnes, a fraction of
former levels.

Processing was moved from
a number of ether sites,

including Tooley Street, Lon-
don. a one-time centre of the
trade. The move also

coincided with metrication of

dairy product packaging and
developments in specialised

packets for milk products.

The plant Is fully opera-
tional, since the last London
activities were dosed and
transferred to Swindon. Total
investment is £lSm and some
800 workers are employed.
The plant will be able to

cope with all the present
butter quota, both in toe
familiar 250 gramme packs
and those Individual portions
which appeal to the catering
irade bat exasperate the
customer and seem to reduce

C< »**-*

Batter packingmachinery at the new plant

butter consumption more
than any other factor.

New Zealand sales of

cheddar cheese in the UK was
70,000 tonnes before EEC
membership began in 1973.
This was reduced to nil at the
end of the transition period
hut in subsequent negotia-

tions, the EEC agreed to the
import of 6,500 tonnes for sale

to consumers and 3,000 tonnes
for processing.

This cheese is packed
mainly as mature Cheddar np
to two years old, adding the
greatest value to the
restricted quantity imported.
The imports are dependent

on political goodwill, so
Anchor Foods is diversifying
into other lines involving pro-
ducts from within the Com-
munity. For instance, UHT
cream from Belgium is being
packed in aerosol tubes.

There are plans to expand
the product range by trading
contract work. This is

claimed to be the largest and
most modern plant of its kind
in Europe, and probably in
toe world, and any dairy pro-
ducts could be processed
irrespective of origin.

Of immediate anxiety are
efforts to reduce the EEC
butter mountain at present
standing at 12m tonnes.
Cheap butter on sale for
Christmas could cause a
serious problem as consumers
store the special supplies, up-
setting subsequent sales. This
also disturbs British manufac-
turers.

Even more worrying are
moves to shift more EEC
butter onto the world market.
A scheme is being prepared
to sell long-store butter at

about two-thirds of the GATT
TTiiniT«n«n This will have
been in an intervention store

for at least IS months, bnt
according to the New
Zealanders it will be snapped
up, particularly by the
Russians, the only large
buyers left.

New Zealand had agreed to
share the world market with
the EEC and the U.S., and
this move by the Commission
could slash prices. The
batter, if property stored,
would be virtually
indistinguishable from
fresher stock. The effects on
markets could be disastrous,
particularly in view of toe
decline in consumption in toe
UK and other countries.

Closures
In Britain the decline has

been caused mainly by the
rise in prices, since Joining
the EEC The drop in con-
sumption has been spectacu-
lar. from 490,000 tonnes in
1974 to just over 300,000 In
1982—and it is still falling.

This has put great pressure
on the home dairy industry,
involving factory closures

and continuing agitation by
farmers and manufacturers
for acceleration of cuts in the
New Zealand quota.
This is fully in toe minds of

toe New Zealand Dairy Board,
but in the difficult conditions
of the world dairy trade

—

mainly through EEC over-
production—the board has to

make toe best of toe market.
The Swindom plant has
enabled rationalisation to be
pushed to the limit.

John Cherrington
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Hardwork.
C

OR NETWORK.
Using an isolated personal computer in the

modem office is rather like using a megaphone to

telephone.

The multitude of tasks and diversity of com-
munications calls for a radical new approach.

Logica Networked Office Automation

Systems.

LogicaNetworked Systemsare revolutionis-

ing working procedures by enabling users to pool

resources.

Groups can now work together from con-

sistent data, sharing information and services.

Logica offers two comprehensive systems

which can be tailored to the needs of all

companies.
.

The Kennet Business Computer and the

Polynet Office System.

The Kennet Computer is a powerful multi-

function workstation with advanced hardware

architecture and a diversity of software.

For the first time, the Kennet range allows

personal computer users to reap all the benefits of works, you have a smooth upgrade path for flexi-

local area networking. bility and growth in line with your needs.

The Polynet Office System, based on What’s more, there is no need to buy

Logica’s own high speed local area network, is a different equipment for different jobs (personal

total system including all the hardware and soft- computers, word processors, terminals etc):

ware for text processing, data processing and Logica is Britain's leading independent soft-

communications. ware, consultancy and products company.

Its sophisticated network management With subsidiaries in eight countries, we
service also facilitates the sharing of expensive know all about networks. .

resources such as file storage and printing. To talkshop, dial our'userfriendl/ hotlineon

The benefit of both systems is that neither is 01 637 7761 or fill in the coupon and send to our

confined to specialised groupssuch asAccountsor office automation team at 84 Newman Street,

‘ the typing pool. London W1A4SE.
Both can be used effectivelybycasual users

as well as professionals. k,
You can start with a single Kennet Computer t

am yk :

or cluster using one processor to drive several
Po£lt,on

screens. I

ComPany

Or a Polynet Office System designed as a I
Address

stand-alone advanced word processor. . —
And since both systems use iocol area net- LlT'i -

See us atCOMPEC ’84, Standi 613/712, 13 -16 November, Olympia, London

V *
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Robin Reeves and Lome Barling profile some of the high-tech high fliers in the town

Anti-UK bias proved wrong
IN 1979 Logics, a young British

company with a rapidly-growing

reputation in computer consul-

tancy and software development
decided to hive off its word pro-

cessor division as a separate
company, Logica VTS.

The company bad just com-
pleted an ambitious project for
Unilever—installation of a com-
puter system to automate the
group's typing pool. This was
based upon research into how
a typing pool operated las
opposed to how a computer-
person might think it worked).

In the words of Mr Gordon
Olson, managing director o£

Logica VTS “we discovered we
were into the finer points of

word processing.”
The outcome was Logica’s

arrival in Swindon not only to
market what was an advanced
multi-user, shared logic, word-
processing system but also to

develop and manufacture what
Ins become a successful stand-
alone word processor—the VTS
2200—winner of the Queen's
Award for Technological
Achievement in 1983.

"We didn’t believe the
mythology that UK was no lon-
ger the right place to estab-

lish a manufacturing base,” Mr
Olson comments.
Swindon offered what the

company was looking for; fast

rail and road communications

with central London and an
international airport, an avail-

able workforce with some of the
skills required, and a 65,000-sq-

ft factory-office complex ready
for occupation and with plan-
ning consent for substantial
expansion.

Starting with a nucleus of
50 people, Logica VTS today
employs 300 in research,
development, manufacturing
and marketing at its Swindon
headquarters and is gear-

ing up to expand output of two
recently-launched, new-genera-
tion products — the Kennet
multi-function workstation and
the Polynet office system.

With the VTS 2200, Logica’s
feat has been to capture an
estimated quarter of the UK
word-processor market, pre-
viously dominated by IBM and
Wang, the large U.S. manufac-
turers, and Phillips and Olivetti

in Europe.

From a near-standing start in
1979, its turnover was £10m in
mid-1983, the last published
figure. But, according -to Mr
Olsen, growth has continued

since then to £68zn, in line with
Logica’s -overall 50 per cent
expansion in turnover, for the
year ending last June, which
pushed profits from £3.2m to
£5.2m.
The microcomputer market

has been expanding rapidly.
But well-designed, price-corr-

petitlve products are not
enough for a small company.
Logica’s exceptional growth and
rapid success has come through
an early strategic decision to
market its machines through
original equipment manufac-
turers. ICL and British Telecom
Merlin, benefiting from their
well-developed marketing and
sales capability. The result is

that only about 30 per cent of
output is sold under the com-
pany's label.

At the same time, it has done
well in export markets, particu-
larly France, where the
VTS 2200 has been distributed
by Jistral SA, a subsidiary of
Jeumont Schneider.

The new Kennet combines
the functions of word processor,
workstation, and personal com-
puter. BT Merlin has already
placed a £10m order for the
new machine, which it is mar-
keting as its M4000 WP range.

ICL’s position has still to be
clarified, but demand for the
VTS 2200—marketed by ICL as

Riding the microprocessor recovery
INTEL, one of the world’s lead-
ing micro-processor companies,
which has its UK sales and
European marketing head-
quarters in Swindon, was rela-
tively early among the high
technology concerns attracted to
the town. It bought a. large end
well-placed site and completed
the centre in 1978.

Only 36 people were employed
at the start, but this has risen
to 380, and by the end of the
decade the company expects a
UK staff of about 1,000. mainly
in Swindon.
This is against a background

of rapidly rising turnover for
tiie UB. parent company, w5-’ch
was a pioneer in microprocessor
development and continues to
be among the leaders in terms
of technology and volume.

Intel has three divisions in

Europe, one dealing with com-
ponents, one with microproces-
sing equipment and the other
with computer and electronics
systems. The first is based in
Munich, and the other two in
FHndon.

inU
European revenue represents

around 25 per cent jjf Intel's

world market, with Britain

taking a leading share of this.

Demand here is growing faster

than other European countries.

"For example; for -the kind of

computer systems we supply,

the demand in the UK is con-

siderably higher than, in West
Germany,** the company said.

It has a wide range of local
customers, including IBM, ICL,
defence equipment manufac-
turers such as Plessey, office

equipment makers, and sup-
pliers of control systems for
manufacturing plant Intel's

main competitors are Motorola
and National Semiconductor,
which has recently set up in
Swindon.

Intel is expanding in the

town. A training centre has
been set up on a site at Dor-
can, the sales headquarters are
being moved to an 18,000 sq ft

building on the Windmill Hill
Business Centre. The company
Is also building a second block
on its 11-acre Pipers Way head-
quarters site to accommodate
its European distribution acti-

vity, and ultimately it is planned
to bring all local functions back
to these buildings.

There is a duty-free zone
within the complex, which
allows products to arrive in
Swindon and be reshipped
abroad without incurring UK
excise duties.

Intel had an overall interna-
tional revenue of more than
Sl.l'bn (£901m) last year and
the figure for this year is

expected to be considerably
higher, reflecting the rapid re-

covery of worldwide micropro-
cessor markets.

The company believes it has
a decisive lead in the -16-bit

market with Its newly-developed

80286 microprocessor, which is

said to have had an excellent
market response.

"Almost all computer manu-
facturers are using it in new
machines,” the company said.

From a distribution and busi-

ness point of view, Swindon had
proved to be an excellent loca-

tion, particularly In view of its

proximity to the London air-

ports.

Tbe Intel buildings, on a vir-

tually rural site, could be a
typical example of high-tech

industrial development in the
area, with a large proportion of

the high-quality space taken up
with offices end the remainder
for repairs and service. The
test oar development area will

be expanded to allow work on
"customised” products for cus-

tomers in Europe.
Overall, Intel's presence in

Swindon has been important in
the confidence it has created for
other electronics concerns to
come to the 3rea.

LB.

the DBS 8801—remains strong.

Logica Is not finding it neces-
sary to add to manufacturing
space or its workforce in spite

of its rapid expansion in Swin-
don. By reorganising the fac-
tory layout, judicious invest-

ment in automatic assembly
equipment, and increased shift

working the company plans to

step up capacity from 12,000
systems to 30,000 system a year,
with a direct manufacturing
workforce of only 100.

Logica plans to continue con-
centrating manufacturing for
the high-quality end of the
market— sophisticated multi-
function workstation products,
handling text, data and com-
munications. It has no intention
of entering what it sees as the
excessively competitive cheap
micro and home computer
markets.

Although not generally an
acquisitive company, it is a
measure of Logica s manufac-
turing confidence—after only
five years in a competitive
market—that it recently took
on a new manufacturing
challenge. It bought Intelligent

Technologies of California,
manufacturers of integrated
communications devices for
linking IBM personal and main
frame computers.

R.R.
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A £10m order has already been placed for the Logica
Kennet microcomputer

Automation keeps

down jobs growth
RAYCHE3L A world leader
in the manufacture of treated
plastics, mainly for elec-

tronics applications, has
grown steadily since It moved
to Swindon from the London
area in 1966.

The company is a sub-
sidiary of Rayehem of Henlo
Park in the heart of
California's Silicon Valley. It

has a workforce of 1,250 and
has recently announced new
expansion.
Rayehem made its initial

breakthrough with the
irradiation of plastics, which
allowed cables to have
thinner and lighter Insulation.

This was important to the
civil and military aerospace
industries, which are big
customers.

Rayehem
Swindon is the company's

European research and
development headquarters,
comparable in size to Its U.S.
R and D facility. About 10
per cent of the UK operations'
turnover of £70m a year is

devoted to pure research.

This has led to the develop-
ment of a series of important
products, such as a range of
heat-shrinkable plastics for
protecting electronic or
mechanical products. Appli-
cations range from satellites

to gas pipelines, the power
industry and defence uses.
Rayehem manufactures

connection devices and has
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Output expected to

treble in 5 years

developed polymers for
Insulating wire and heat-
recoverable metals, which can
be used to create the equiva-
lent of a weld through
chemical processes.

The company has an annual
revenue of about 5700m
l£573m), with plants in
France, Belgium, Germany,
Holland, Denmark and Ire-

land, a presence In the
Middle East Its overseas
activities are larger than
those in the UJS.

Rayehem operates on five

sites in Swindon, having
recently acquired the former
Clover Leaf building on the
Cheney Manor Estate. This
will be redeveloped and
linked with an existing unit
to add 40,000 sq ft to the
750,000 sq ft the company
has on three estates.

Swindon is Involved in the
production of virtually all the
company’s wiring cable supp-
lied In Europe, exporting
about 60 per cent of output.
The company's expansion

in Swindon has come about
largely because of its pheno-
menal growth, which has been
running at about 25 per cent
a year. A high degree of
automation has meant this

has not been accompanied by
a large increase in the work-
force. Latest developments
are expected to create about
100 jobs over the next few
years.

NATIONAL Semiconductor, one
of the world’s leading producers
of microprocessors, is the latest

high - technology company to

loeate an important part of
its international activities

.
in

Swindon.
The company has recently

completed the transfer of Its

European marketing and dis-

tribution operations to the town
and in the short term is employ-
ing nearly 200 people, about
half of whom have been moved
from its European headquarters
In Munich.
Pauline Hamill, a vice-presi-

dent of the company and a
group director in the semi-
conductor division, has been
in charge of the £1.5m invest-

ment and move to Swindon, and
herself moved from Munich.
The main objective of the

move is to use Swindon's
central location as a clearing

house for the large number of

varied products being sold In
Europe. A highly computerised
handling system has been
installed.

This comes at a time when
demand for semiconductor and
micro processors in Europe Is

expected to rise sharply, par-
ticularly in Britain. A recent
report has estimated the UK
semiconductor market in 1984
at $l.lbn and is forecasting a
sales growth of 55 per cent next
year. Miss Hamill said the
company's turnover would prob-
ably treble in the next five years
and there would be a consider-
able increase in the workforce.
A key factor in the choice of

Swindon was the proximity to

Heathrow and Gatwick airports,

according to Miss Hamill, since
they offered the 24-hour service

necessary for fast movement.
The new centre will also

include a technology support
applications group, considered
to be increasingly important to

customers requiring customised
systems. The present design
centre at Bedford will be moved
to Swindon and expanded.
Design centres of this kind

are an important extension to

the market for logic arrays,

allowing customers greater pro-
duct flexibility. They have been
established by National Semi-
conductor in a number of cities,

such as Munich, Paris, Milan and
Stockholm.
The company has recently-

invested about flOOxn in manu-
facturing plant at Greenock.
Scotland. The rising value of
the dollar against European
currencies is encouraging
further interest in UK invest-

ment, Miss Hamill said, although

this bad to be seen within the
company's strategy for Europe.

Last year, 1 National Semi-
conductor achieved worldwide
sales of $1 .2bn and invested
$246m in research and develop-
ment, providing a range of new,
high technology products such
as its 32-bit microprocessor.

Other new products include
gate arrays, offered in a.num-
ber of families ranging from
600 to 8,000 gates. There is also
a. new Line of logic dreuita
which offer high speed With
low power costs for two in the
data processing and communica-
tions industries.
However, the product which

will probably become the best
known in this country and mar*
keted through . SwittdOn Is the
32-blt nficroprocc^or.. The NS
32032 has been designed for

National
Semiconductor

systems which need to manipu-
late large data bases at high
speed beyond the capabilities of

eight- and 16-bit microproces-
sors-

It features 32-bit internal and
external architecture along wfefi

the ability to support high-level

languages, advanced operating

systems and large memory
spaces. Areas of use will

continue to encompass tasks

formerly the domain of mini-
computers. This includes

engineering workstations, busi-

ness and professional computers,
gralucs systems. CAD/CAM
systems, internment terminals

and military interns.
Over the poet few years.

National -Semiconductor has
carefully expanded Into all areas

of Mgh-grawth. . high-volume
industrial, computer, consumer,
telecommunciatians and mill-

tray/aerospace markets through-

out the world.
Its production facilities are

geared to high productivity illus-

trated by the spending of a large

part of its investment at

Greenock improving quality on
five production Rites.

”Quality has played a major
port in dte national success

story,” the company said. “At a
time when the industry's defect

average was running at 8,000 to

10,000 parts per million.

National had reduced thews to

150 parts per million.”

L.B-

SIXTEENYEARSAHEADQFITSTIME...
THE 21stCENTURYBUSINESS ENVIRONMENT

AT WINDMILL HILL,SWINDON.
A PRIME LOCATION
Windmill Hill is a revolutionary

concept which has created an
unusually attractive and progressive

working environment on the edge of

the Swindon green belt It occupies
a prominent 80 acre site just

2 minutes from Junction 1 6 of the

M4 motorway, and as the first fully

integrated business park of its kind

in the UK, Windmill Hill provides the

dynamic expanding company with

the most flexible accommodation
options possible.

EPSILON PRE-LET
The sales and support organisation

of Intel Corporation UK will be
moving its operational headquarters

to Epsilon early next year. This
1 8,OCX) sq ft unit is one of the four

highly advanced office/high

technologybuildings currentlyunder
construction.

SWINDON

Epsilon -18pOOsq ft~LettoIntel

Sigma --12T300sqft-AvaflabteeariyI985

Omicron-10300sq ft-Available eariy1985

Omega - 8,000sqft-j'Waflableearly1985

DESIGN & BUILD
A "Design & Build” package is

available for companies seeking
premises individually designed to
meet their specific needs. A wide
range of sizes and uses can be
catered for and St Martins are able
to offer a flexible approach to the
terms on which accommodation
can be offered.

For full details aboutthis opportunity
to enjoy a 21st century business
environmentNOW contact the
letting agents:

ft's

*toti

-mi.

Peter Barefoot

126 WOOD STREET. SWINDON SN) 4ABI

Hartnell

Taylor Cook

AdevelopmentbytheStMartinsPropertyGroup.

20The Mall, Clifton,

Bristol BS8 4DR. Telex:44234
Tel: 0272 739061.
35 Bruton Street, London W1X 7DD.
Tel: 01-491 7323.

[kfPKnightFrank&RutIey
i+Rfc 20 Hanover Square ai coaoiTI

LondonWlROAH'fcfcx265384 Ur OZI/ Ol/ 1
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FINNS
FOR THE (Urd year rawing,
Europe’s biggest pnbUely
quoted companies are ranted
in foe FT 500.
In two main lists, the

European 500 and UK 500,
companies are ranked by mar-
ket capitalisation taken as an
average for the month of
June. This yardstick Is the
best guide to the company's
worth in the eyes of Inves-
tors. It Is « sensitive guide
to performance over time.
Moreover, market capital-

isation Rives proper weight
to banks, whose positions are
distorted in lists based oa
total sales.

In the European list,

values are stated in Ui. dol-
lars to make comparisons poo- -

sible — an exereise which
this year understates the

figures in relation to last

year's list because of the
depreciation of European
currencies.
The surrey also analyses

the key figures on each com,
pany — turnover, profits, em-
ployment and return on capi-

tal.

The stock market varies in
Importance from one country
to another, hi the UK it is
strong and active. In Ger-
many banks play a larger part
in corporate finance and in
France and Italy many of the
biggest businesses are state-
owned. To take account of
these, we include for the
second year a list of the top
100 European enterprises,
whether publicly or privately
owned, ranked by total turn-
over.

FINANCIAL
TIMES

SURVEY

Europe rides

Ihe bock

of me bull

I

*s less
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BY STEFAN WAGSTYL

EUROPE'S top 500 companies
are together worth more than
ever on Europe’s stock markets.

Riding the crest of economic
recovery, bourses In all 14
countries surveyed — except
Greece—advanced in the year
to the end of June. Most
reached all-time records during
the 12 months.

The market values of the
leading 500 companies moved
ahead accordingly. To join this
year’s list a company had to be
worth at least $145m, against
8142m last year. The increase
is greater than it appears since
most European currencies have
depreciated against the unit of
measure, the OB.-. dollar, over
the year.

As the bourses raced ahead
same companies moved faster
than others. There are 48 new
entrants in the FT 500 and top
of the class is international
news agency Reuters, now a
publicly-quoted company and in
at 92. The first Greek company
comes in at 394—-the National
Bank of Greece.

.

Among those which have
been forced to make way for
tile newcomers is Dunlop, the
oncemighiy rubber company.

At the top of the 500, Royal
Dutch/Shell and British Pet-
roleum increase their lead, but
Daimler-Benz overtakes GEC to
take third place. Glaxo loses a
little of its glamour rating,
dropping out of the top ten. Its

place taken by BAT Industries.

The most spectacular gains
have been made by companies
from Finland, buoyed by a
bourse which rose 47 per cent
and a currency that depreciated
only 5 per cent against too
dollar—the lowest of the 14
countries surveyed. There are
now 12 Finnish companies in
the FT 500, up from 7 last year:
the highest placed are two
banks—Kansallls Qsake Pankki,
up 160 places to 161, and the
Union Bank of Finland up 106
to 181.

Among the larger stock
markets. Paris made the
greatest gains as investors’
initial fears about President
Mitterrand’s Socialist govern-
ment receded.
Lena maker EssOor, up

from 412 to 262. and con-
sumer credit group Bancaire,
up from 308 to 178, made two
of the biggest leaps up the
middle readies of the 500.

Nearer the top, L'Oreal, the
health and cosmetics group, the
BSN food group, Esso Francaise
and Pernod Ricard overtook
some other distinguished names
of European business.

French investors clearly had
a fancy for food, fashion and
leisure: among nine new
French companies in the list

for the first time were Accor
International (hotels). Pro-
modes (clothing shops) and
Martell (brandy).
The UK features prominently

in the European 500 with 223
companies on toe list, quoted
on a stock exchange which is

far more active than any on the
Continent. It is no surprise
that British companies head
toe ranks of both best and
worst performers. Booker
McConnell, a food company
subject to a takeover bid, is up

180 places to 278. Barratt

Developments, a housebuilder
which overestimated its market,
is down 220 to 360. Empire-
building holding companies
BTR and Hanson Trust con-
tinue their climb up toe rank-
ings—BTR to 16, and Hanson
to 37.

However, toe UK’s domi-
nance is slowly slipping, with
toe number of companies down
from 229 last year and 234 the
year before. In part this is due
to the decline in the pound,
and in part a result of toe
growing capitalisation of other
European bourses.

In Germany, toe stock
market highlight was toe failed
bid by the Allianz Versicherung
insurance group for toe UK
insurer Eagle Star. Allianz
moved up 5 places to number

25 in the 500 and sparked a
general rerating of insurers not-
ably of Victoria Lebens and
Colonia Versicherung. The rip.
pies spread abroad to the Dutch
companies Nationale-Nederland
and Aegon (a new group born
of a merger) and to toe
depressed UK insurance in-

dustry, where the ranking of
Phoenix Assurance among
others improved.

While developments in in-

surance were exceptional, a
glance across other European
industries also finds evidence
of cross-border movements in
market sentiment Broadly, the
swing of toe economic cycle
has brought back into favour
many cyclical stocks unloved a
year or two ago. Investors
have looked more critically at
one-time favourites, notably in
high-technology.

The shift is clearest in
Sweden where electronics
groups Astra and L. M. Ericsson,
and pharmaceuticals com-
panies Astra and Pharmacia
have slipped back, while com-
panies in older industries have
moved up—Volvo, Saab-Scania,
Electrolux and Sandvik.

Elsewhere. Dutch steel-

maker Hoogovens, German tyre-
manufacturer Continental Gum-
miwerke, and electrical group
AEG-Telefunken have bounced
back.

There are of course high
technology companies which
have bucked the trend running
against them—Olivetti in Italy,

Philips Kommunikations In-
dustrie in Germany and BSR in
toe UK are all up.

The economic cycle has
brought oil and chemicals com-

panies back into favour. Elf
Aquitaine, Norsk Hydro. Solvay
and Akzo have all moved closer
to Shell and BP at the top of
toe list. Lower down toe rank-
ings, exploration-orientated
companies have leapt about
with Lasmo and Ultramar
coming down, and Charterhouse
Petroleum shooting up.

Banks have had a mixed
year. Spanish and Belgian
financial groups are up, but toe
big four UK clearing banks are
down in the wake of unfavour-
able tax changes. The Swiss
banks are unmoved.

Finally, good news for toe
British Government planning
toe public flotation of British
Airways. The publicly-quoted
airlines KLM, Lufthansa and
Swissair all jumped in the
rankings.

• STATISTICAL information

for this survey was compiled by

Dick Whittington, Anne Dull-

force. Sue Hopkins, Vicki

Sutdiffe and Ian Halida/, with

assistance from the staff at Extei

Statistical Services, in particular

Derek Fitches. The survey was

co-ordinated by Stefan Wagstyi

and Carta Rapoport.

• FOR REPRINTS (Price £10).

which mil indude addresses,

telephone and telex numbers of

the companies listed, contact

Nicola Banham, The Financial

Times, Bracken House. Cannon
Street, London EC4P 4BY.
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It’s electronic reporting of anticipated and collected income and redemptions.
Income and redemptions are credited on the payable date. But more important.
Manufacturers Hanover provides 5-day forecasts of anticipated dividends,
interest and maturities.THE

FINANCIAL
SOURCE-'
It’s Manufacturers Hanover, the bank

for total securities services.
Quality. Loyalty. Consistency These three attributes make

Manufacturers Hanover a dedicated banking partner.

We are. committed to providing you with high quality
securities services and products for securities reporting,

processing and settlement.

Equally important is the way*we provide these services.

We strive, always, for a consistency that you can count on.

And a loyalty that you will find exceedingly difficult to match.

MANUFACTURERS HANOVER
The financial source. Worldwide.

New York Heedqnuteis 270 Fufc Avenue. New York.New York 100X7.USA
Tti T niMlnn ooaticfc DaUglBSW. Heron.Vice President or Charles C. SUpp, Vice President sod Senior HotrBsentallve—Correspondent Banking

7 Prince* Street,EC2P2LR.London •M: 01-600-5666 .TUse 898 371

It’s providing information as you need it Our on-line reporting system provides
transaction status, asset positions, lending activity and history on past
transactions. And you can get added personal attention from our representatives
on-the-spot in London.

EZi

jSasaJ.

It’s terminal-based communications for instruction entry.
The direct little between Manufacturers Hanover and its
safekeeping customers ensures timely, secure nr>ri

economical communications for all securities. Including
receipts of confirmations and direct affirmations.

UuadMUtMHuwvwtoMtCooFny* MemberFDtC

It’S aririing to your bottom line through our Securities
T*nriing Program- Our risk-free securities lending program
helps you generate additional income on your assets,
making them work harder for you.

\
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1-200
capital

Turnover
Rank- this year last ytir V,

-PrufH-
thla year last year %

1 (1)
- (2)

3 (4)

4 (3)

5 (fi)

Rcyel Dvtch/Shoil —

.

British Petroleum
NUK
UK
GER

43,588-3

11,960.4
7,032.8

61

51

9

1

2
10

BS,822.1

44,697.5
14,604.0

76.573.7
40.404.5
145045

11.7
10.8
2.8

10571.0
3.5714
1.569.9

8.991.0
3.TW.7
1.5834

204
1X5
"0.9

284
184
26.3

31.1X83
31.1X83
31.1X83

156.000-
131.600*
184.877

General Electric Company ......

Siemens
UK
GER

6.905.4

6,249.2

5
4

24
11

6,611.0

14,410.7

6,371.4
14502.7

3.8
-1.6

9235
858.3

9235
6075 8.4

33,1

94
314.84
30.953

131.752

31X000

8.030.7 62 NR M 3404 3034 145 144T 31.1253 11JZXF

7 (10)
8 (8)
9 (9)

10 (16)

SW1 4.807.9 25 17 12^41A 12.119.6 1.0 1.0734 9435 1X8 16.6 31.1X83

imperial Chemical Industries... UK 4,763.4 42
25

18
3

11.371.0
18.339.0

10,1345
18.107.0

125
15 1.063.6

368.7
99X7

13X0
6.0

154
174

31.12J3
31.12*83

117.900
306.000-

BAT Industries — UK 4.418J3 39 8 16.316.5 15,588.3 4.7 1548A 1,179.0 144 244

11 (S)

12 (11)
13 (1«>
14 (12)
15 (IS)

Glaxo Holdings .........

Marks and Spencer
Deutsche Bank

UK
UK
GER

4JEB4J>

4161.4
3.662.7
3.507.4
3.338.2

27
34
62
55

142
et

22

1.415.2
3331-5

NR
8,505.5

1,192.5
3,450.8

Mt
8,769-8

18.7
13.9

05

2654
384.7
68S.3
6195

184.1

329.8
4765
630.6

444
18.7
4X8
-1.7

34.4

2X0
sxtt
84

30.6.03
31.344

31.12.83
30.653

27.768
56,891
<7.258-
70564*

Swiss Bank Corporation SWI 62 Ml NR — 284.8 2484 14.1 1Z4t 31.1243 14547-

16 (26) 3,262.6
3.181.5

10 71 2.712.8 698-B 171.7 235.0 1464 694 425 31.1X83 6X500

UK 22 27 6.154.9 5500.5 16.1 406-8 30X3 34.1 17-2 30443
51 NR 43.9 415

1X0
N/A

31844 35.900Z7 72 2,677.5 2544.7 145 389.0 326.6 334
SO (18) Philips - - NET 3,054.9 4 B 14,958.7 13.924-8 7A 4.482-8 379.6 1,0605 9-2

21 (24) Bayer GER 3.031.8
3 005.4
2.999.0

42
42

13
25

13.631.4
6,469.0

12.717.9
6.049-3

75
6.8

787.7
340,0

3S44
272.6

12X1
214

175
75

31.1X83
31.1253

174.000
79,173-

23 (19) Credit Suisse SWI 42 64 3,290.1 5.7
5.7

217.1
1435
2884

177.9
1235
2104

2X0
1B4
2X6

T05t
65
NR

31.1X83
31.1X83
31.1X83

4S. 852*

1S.694’
24 (21)
25 (30)

Hoffman n-Us Roche
Allianz Versiehmung

SWI
GBR

2^890-9
2U302.7 66 NR NH

42 14 13,577.7 12.773.4 85 7134 3914 8X4 1X0 31.1X83 179449

27 (37) Volvo SWE
FRA

2.710.0
2.700.1

9
51

18
7

12.273.4
15.823.1

9532X)
135395

315
18.7

4886.8
2.0855

2774
1543.6

75.7
74

20.4
285

31.1243
31.1X83 77.631

114,128
7354429 (31)

30 (28)

BASF
Rio Tima-Zinc Corporation ....

GER
UK

2,619.6
2.508.4

42
81

12
23

13819.0
<829.2

12.721 J5

6569-0
8.6
30.7

612.3
7925

369.1
469.7

655
6X7

144
145 31.1243

31 (22)
32 (38)
33 (25)
34 (23)
36 (36)

Generali ITA 2.478.2
2»2O.0

66
26 52

NR
5.546.3

Ml
3.283.0 8.0

375
179.0

304
1494

21.1
19.5

NR
26.6

31.1X83
24554

N/A
56,638

UK 2.1459 62 NR NR 7875 68X0 125 255t 31.1253 74,989*

UK 2.132.3 5 115 1.789.0 1,4805 20.9 242.6 201.6 205 29.7 30554
VESA - GER 2.044.0 11 4 17,858 .9 1K4405 -02.7 600.9 5005 0X1 84

38 (41)
37 (60)

UK 1.992.6 5 203 803.4 5655 44.6 2614 21B.B 215 244 315.84 23.428

Hanson Trust UK 1,925.0 11 TOO 2.043J) 1,681.6 295 1255 835 604 NA 30444
38 (38)
39 (45)
40 (32)

Greet Universal Stores
Land Securities
National Westminster Bank ...

UK
UK
UK

1.815.7
1.8929
1483.1

34
69
92

88 2.795.9
NR
IW

2540.4m
NR

10.1
116.7
692-B

107.7
604.6

07.4
145

6.2

Z34t
31544
31.1X83

419
8X666-

41 (84)
42 (40)
43 (48)
44 (52)
45 (49)

51 21 9,191.7 85945 065 1.1064 1.130.4 -0X1 44,9 31.1X83 21.000

UK 1.822.6 68 Ml NR 1015 864 18.0 NR 31.1X83 2XZ75
1,690.0
1.687.7
1,657-2

4360.4
2.524.3

225 3335 206.0 614 2X7 31.1242 50.158-

UK 34 79 2500.1 09.7 227.4 19X0 174 245 31554 68.136

Baas UK 22 89 2,738.6 2,562.9 065 241.0 1885 2X0 154 304.83 71-207

46 (44)
47 (S3)
48 (42)
49 (27)
90 (65)

Volkswagen
Racal Bectronics

GER
UK

1.651.9
1.647.6
1.590.6

’ 1^86.7
1^33.1

0
0

9
175
124
62
28

14,636.6
1,123.4
1.B54.8
3.116.1
6.034.6

13.867.2
1.061.7

07.1
065
1485

1015
164.2
8074

S7.8
1624
3445

764
01.1
134.6

84
2B.6
614

31.1X83
315.84
31.1253

23X000
18.112
X665-

Ericsson, L. M
Imperial Group

SWE
UK

S
36

2^402.5
6,355.3

29-7
—06.0

2135
2694

125.3
21X5

70.2
20.B

204
19.1

31.1X83
31.10.83

70.783
97.539-

61 (SI)
E2 (61)
53 (89)
54 (56)

SWI 1^96.0 86 NR
1,111-2

NR
1.1275

NR 31.1243 23,000-
-01.4 2634 2885 -09.5 164 315.84 16,070*

1.4849
1.458.5
1.467J

lfi.5 144.1 106.6 355 39.1 2X454 3X169
IRC 22 42 3426.0 3.6405 075 268.4 219.8 2X1 165 3554 46594

55 (57) Royal Insurance UK 66 NR NR 136.6 13X9 0X0 NR 31.1243 8455*

56 (67)
57 (91)
88 (63)
68 (43)
60 47)

Sandoz SWI
WT

1,4639
1.438.9
1.434.8
1.434.4
1^415.0

42
66

64 2.887.8
NR

2,6515
NR

08.1 1405
230.1

119.6
20X1

T75
1X9

115
NR

31.1243
31.1X83

38.109-
17.707

Standard Telephones UK
SWE
UK

05
06
62

154 1.287.9
3,730-3

NR

866.7
3.181.4

NR

48-6 127.0 6S.S 435 355
13.6

31.12.83
31.1243

28431
00.800

Lloyds Bank 577.1 4SXT 274 235 31.1253 69,237

61 (SO)

62 (99)
63 (90)
64 (76)
66 (68)

Consolidated Gold Fields
Sears Holdings

UK
UK

1,408

j

1391.5
1.361.0
1J4S^
1J90.4

81

34
42

163
78
47

1.283.6
24*42.5
3JB07.5

1.4385
2,199.1
2.6285

-10.7
IS.

6

445

123-5

219.1
3614

1335
1565
1824

-07.3
405
9X4

145
19.4
2X3

30.053
31.1.84
81.1X83

10X669
69,775
18438

Air Liqiilde
Commerzbank

FRA
GS1

10
82

102 2,031-4
NR

1,694.7
NR

195 233.7
183.0

196.1
984

195
0X1

2X4
1X2t

31.1X83
31.1253

26500
21583

66 (55)
87 (64)
68 (79)
68 (85)
70 (63)

UK 1J68.fi 29 44 3JUS.2 3.740.6 035 2164 1684 2X5 184 31554 89,051

BOC Group
Guardian Royal Exchange
Commercial Union
Marmesmarui

UK
UK
UK
GER

1^67.0
1,236.2
1J03.2
1.T999

42
68
06
08

88

30

2^43.6
NR
NR

6,138-4

2,113.1
NR
NR

6.0125

105

-14.5

131.9
1685
124

147.1

1415
146.3
2M
2484

-06.0
15.0

-BX7
—40.7

104
NR
NR
64

30.9.83
31.1X83
31.1X83
31.1243

39.WO
10540
2X007-
104.785

71 (101)
72 (104)
73 (82)
74 (84)
75 (74)

Saab-Scnnla
L'Ornai - -

SWE
FRA

1,192.0
1.198.3
1.170.2
1.152-1

1.140B

09
27
29

77
129
148

2.663.4
1.80S.8
1J93.8

2510-8
1.2925
15005

10.9
24.1
104

2495
137.7
113.1

1715
. 1115

706

465
2X9
4X8

25.0
35.1
1X7

31.1X83
31.1X83
31.1043

39.138
2M.104
67.800

Hawker Slddley Group
Winterthur Veraieh

UK
SWI

00
66

103 2.006.7
NR

1,837.9
NR

035 189.4
96.9

1605
785

185
23.7

164
NR

31.1243
31.1243

43500
1X000-

78 (62)

77 (58)
78 (81)
79 (70)
80 (92)

1.112A
1.108.7
1.080.0
1.048.2
,1.032.6

42 305 23.6 S65 6X6 67.0 354 31.1X83 4500
Dresdner Bank
General Aoeidant
Bayerieche Vereinsbank
Lufthansa -

GER
UK
GER
GER

62
60
02
15 56

NR
NR
NR

3,251.6

NR
NR
NR

3.0085 08.1

288.0
904
1725
66.1

203.9
91.3
140.0
50.6

415
47.4
2X1
304

615t
NR

23X8T
7.7

31.1243
31.1243
31.1243
31.1243

31.820
1X298-
11564-
31476-

81 (108)
82 (131)
83 (144)
84 (119)
85 (99)

1.0299
1.0125
1.010-4
1.008.0
l.OOOJ.

08 12^81.1
4^85-9
3.1682.
2.968-8

NR

12.174,1
4584.6
25275
2500.5

NR

064 1406 81.1 84.5 N/A 31.1248 acijtm

Ak20 — NET 42
OS

31
50

06.6 198.1
1134

8X4
(21.1)

1496
785

14X4 1X9
105

31.1X83
31.1243

06.300
77.980

BSN Group*
Sun Alliance and London Asa

FRA
UK

25
66

63 13.7 1715
101.1

144
294

205
NH

31.1X83
31.1243

38.007
9.047

88 (83)
87 (78)
88 (66)
89 (SS)

90 (78)'

Standard Chartered Bank UK
UK

988.0
87SJC

02
62

— NR
NR

NR — 369.3
309-9

3335
3465

104
-105

Z74t
21.St

31.1X83
31.1243

5540
07537

Ultramar UK
Btt

077.1 51 65 28132
2.175J

NR

2.0845
1560.1

NR

355
11.8

21X8
2415
1254

2SX7 -154
295

2X9 31.1X83
31-1243

X733
8503

Bayerisclw Hypo and Wee Bk GER 966.1 62 113.7 105 1214t 31.1X83 11596

91 (98)
92 (—

>

S3 (87)

SWI
UK
UK
FRA

919.1
914.3
911.1

66
32
65

NR
334.2
NR

164116.1
882-0

NR
2475
NR

NA
76.1
77.1

78.9
904
644

14804
8X0

NA
43.9
NR

Reuters - -
Legs! and Gensral

306

5

345

65
26.1

604
19-9

31-1243
31.1243
31.1243

3.600*
6566

48.824
6,01295 (125) Moet-Hennossy FRA 89&0 22 229 ' 545.0 96.1 174 2X3 315X83

31.1X83
31.1X83
31544
30443
31.1243

3,666"
SWE
UK
UK
NET

BJ3J.
980.1
867J.
MSA

33
25
11
62

166
48

120

1,206.4
31907.8
1,725.0

NR

1.0315
35155
15675

NR

105
115
375

1204
T744
108.9
219.3

734
2014
90.3
1714

044
-1X6
204
27.7

164
13-7
215
21.0

15550
81419-
30504-
20507

99 (94)
39 (142)
100 (88)

Associated British Foods
Trafalgar House
Algernons Bank Motherland

101 (156)
102 (117)

Hammerson Property UK 884.4
857.3

69 NR
1.833.1

NR
1579.9
1586.1
3507.0

NR

10.3
05

37.0
131.0

2X1
111.6

314
174

54
115
295
165
05

31.1243
3554

240
19500
34500
88.760

827

27 148
SWE
UK

816.0
810.0

3L968B
NR

015 .217.6
66.7

765
464

1895
21.1

31.1253
3X843105 (132) MEPC 89

106 (W)
107 (97)

Skandlnauiaka Enskilda Bank...
Pharmacia

SWE
SWE
UK

8019
801.0

62
42
2

313
132

NR
288.4

1 ,547.4
1.990J}
4,061A

NR
229.9

1581.3
1.7815
3544.

B

245
284.3
635

T7B.7
384

014
01.0
304
24
6X9

99.7t
344
294
21.7
1X1

31.1253
31.1X83
31.1X83
31.1X83
30.9.83

7530
4,055
23.061
11 525
21589

109 (1201
110 (146)

Jacobs Suehard
Degussa

SWI
GER

705.6
783.2

26
42

104
38

125
245

785
924

76.6
66.1

111 (1131
112 (127)

113 (124)
114 (93)
115 (123)

Tosco Stores (Holdings)
EBES
GHH
Haineken

GER
UK
BEL
GBR
NET

786.fi

7709
7789
7769
772.fi

8
28
55
6
22

19
SO
ISO
35
136

10J67.1
3.873.4
1^18.7
4.408.5
1.499.0

11,176.7
3,136.6
1.109.1

5,576.9
15445

-75
14.0
190

-19.3
115

"a?
128.7
(175)
1185

7X0
73.7
94.7
01.1
875

28.0
334

3X9

XS
18.7
125
3.7
154

30553
25554
31.1X83
30.653
31.1X83

137537
6X342
N/A

62533
21554

118 ri30)
117 |112)
118 (114)
119 (145)
120 (121)

Prsussag GBI 7079
7SS.7

11
6

34
238

4.555.4
822.1

4,1015
912.8

11.1
21A

1015
634

854
434

185
234

1X9
2S.7

31.1X83
31554

20.423
19.085
9.396
1X491
37.140

Store Kopparberg
Banco Central ..................—..

Cadbury Schweppes

SWE
SPA
UK

762.3
757.7
757.5

33
62
25

22S

87

704.6
NR

2.345.3

588.4
NR

2.173.1

19.7

07.9

63.7
B64
1475

385
100.2
1235

80.7
-13.0

19.2

1X1
NA
214

31.1253
31.1253
31.1X83

ITA 759.7 44 91 2^06.0 15725 115 7744 80.7 M75 NA 31.1X83
UK 753.8 27 283 432.5 3765 165 614 <7.4 29.0 264 31.1243

123 (126) Sedgwick Group UK
GER

753.6
749.0

67
55 97

m
7J0B83

NR
2.098.4 02-4

110.3
1235

100.5
1185

094
044

49.4
44

31.1X83
31.1X83

8.472
7,297*

7,188125 (209) Pernod Rlcard FRA 741.0 22 228 682JS 624.0 00.4 1014 80.1 17.3 2S5 31.1X83

176 (1*1) Banco ds Santander SPA 731.fi 62
27 280

NR
439-8

NR
3385 30-1

905
764

815
52.1

11.1 1941 31.1X83 10538
6.162
10580128 fllB)

129 (116)
130 (157)

BPS Industries UK 710.3 2
11

213
178

703.9
1.064.7

841.6
1.0125

165
07.1

1094
215

90.1
10.7

214 28.7 31554

Banco Espaiiol de Cradlto SPA 7079 62 NR NR 9S5 10X7 -104 NA 31.1253 19,222*

131 (111) 2 155 1.260.1 1,100.8 1A5 132.1 91.3 29.6 31.354 1X118-
UK 704.4 33 68 2.813.8 2.4815 125 1324 83.9 585

133 (163) Montedison ITA
SWI

886.7
681.7

42
6

26
117

6.294.1
1.TC5^

5.325.2
1532.8

185
04.2

(190.1)

(15.6)
(507 8)
265

NA
24

31.1253 72513

135 (128) British Electric Traction UK 670.6 11 136 1.479.7 1580.5 075 118.0 96.6 2X2 175 31554 4X488

136 (212)
137 (133)

Royal Bsnk of Scotland
United Biscuits

UK
UK
ITA

664.4
661.0

62
25
8b

107
NR

1^62-2
NR

NR
15695

NR
195

131.6
114.6

9.9

1244
945
7.1

65
21.6
3X0

IB.St
2X8

30543
31.1X83
31.1X83
31.1X83
31544

16540
40581

139 (1291
140 (151)

GER 34 39 4.03S.1 3,987.1
1507-0

00.9 8X7 64.6 29.8 85 63,468
18,700Plikingtbn Brothers UK 648.7 2 123 1.672-6 185 121.8 6X7 775 85

141 (1811
142 (122)

Pearson
Blue Circle Industrial

UK
UK

643.1
6389

11 184
158
105

1505.9
1549.5
1598.0
1539.0

989.7
1.081.S
1,771.8

15795

1.6
16.4
125

106.6
150.8
464

8X4
14X6
4X2

294
1.0

1X0
125

31.12.83
31.1X83
31.1X93
31.1X83

275*7
20528

8
GER 029.4 3 111 43.7 21X9 158.4 344 295 30534

70.000145 (173) Courtaulds UK 828.9 35 67 2507.1 Z.624.4 7.0 1625 975 8X1 205 315.B4

144 (198) AMEV _ NET 82S.fi 66 NR NR — 91.6
634
1144
94.1
795

78.1 174 NR 31.1X83 7.1G2
10,014
2X488
3X000-
2X789

148 (1481
148 (169)
150 (137)

Amro Bank
Bowater Corporation
Schorlng

NET
UK
GER

818.0
816.9
815.7

62
33
42

90
130

NR
2535.4
1563.7

NR
2.1685
15815

3.0
225

815
994
89.8

8X0
-54

-11.7

1X3t
1X0
10.1

31.1X83
31.1X83
31.1X83

167 fIGZ) UK 91 147 15935 1566.7 10.9 784 615 275 1X1 31.1X83 25.062
9.410-
20.376
31.200

NA

es 264
153 (171) Rank Organisation UK 603.7 29

25
182
151

1.023.2 339.6
1.061.2

8.9
235

S54
844

85.4
69.6

•174
214

13.1
18.3

31.10.83
31.1X93

155 (190) Victoria Leberre GER 602.7 65 NR NR 40.1 404 -0.7 NR 31.12.83

156 11381

157 (IS)
IBB (303)
IS (188)
ISO (Z33)

British Home Stores UK
UK

- 601.6
689.0
59S.5
680.9
561.2

34 210 752 8 892.4
2.4775
1,683.7

NR
9127.1

8.7
5.7

764
112.9

67.3 1X9 26.0 31 .3.04 24.085

113

177

1.811.0

NR
1.101.7

7.6

185

465
172.1
50.9

6X9
37.1
374

B4
129.1t
NA

31.1X83
31.12.83
31.1X83

23,427*
5.179
17.466*

Svensini Handeisbanken
Sanofl

SWE
FRA

G2
42

235.9
70.0

161 (321)
162 (—

)

183 (186)
164 (163)
168 (158)

Kan sailis-Oeaka Pankkl
Aegon
Swissair
Mediobanca
Brown Bovort

FIN
NET
SWI
ITA
SWI

566.3
553.1
552.1
548.3
548.4

62
66
15
68
4

128

33

NR
NR

1.618.4
NR

4.G69.3

NR
NR

1,8605
NR

4.2S0.0

4.4

05

494
95 .5

315
44.3
18.7

53.1

7X4
244
2X1
18.1

-7.0
214
274

101.0
XB

18.91

NR
6.1
NR
45

31.12.83
31.12.83
31.1243
30.6.83

31 .12.83

7.630
7,708*
1X147

262
90.600-

166 (147)
167 (197)
168 (217)
169 (182)
170 (184)

Koufhof GER 537.1 34 61 3.128.9 3,088.0 13 57.3 48.8 22.5 104 31.1253 4X100

Imperial Continental Gas
Banco Hispano Americano
Guest Keen and Nsttietolds

UK
SPA
UK

534.7
523.1
520.1

61
62
8

53
211

TO

3,539.1
752.1
NR

2,719.5

3.179.7
662.4
NR

2.806.7

115
135

4.4

1123
68.8
874
1215

103.7
53.0
81.7
S05

8.3
295
75

1154

134
1X4
17.81
1X2

31.1253
31 .3.84

31.13.83
31.1253

7553
11.0Z2
17.194
69,490

171 (177)
172 (160)

SPA
ITA

518.fi
516.fiRAS 88 NR NR 85 74 264 NR 31.1X83 3.076

174 (155)
175 (222)

Inr-Amperwrerfte 509.

T

25
62

282 406.3 462.4 945 609 30.1 694 4.6 30.6.83 3.415-

Bank Leu SWI Boe.fi NR "nr 184 17.6 7.1 85t 31.1243 1,001-

176 (170)
177 (311)
178 (308)
179 (232)

SWI 504.1
600.8
500.4
494.2

8 60 95
‘314

Bancefre FRA
SPA

68
55

NR NR
6-7

1994 162J> 2Z5 103J 31.1X83 X783*

100 (174) English China Clay* ............... UK 4S2.fi 10 231 675.2 5945 214 644 633 64 15.6 30553 11508

181 (2S71 Union Bonk of firfenti FIN 491.8 62 — NR NR — 72.3 764 —4.7 27.6 31.12-83 8-359

UK 488.3 34 173 1,1685 1.061.6 0.1 63.4

1B4 <-)
IK (187)

Groups Bruxelles Lambert
Cardo

BEL
SWE

487.0
488.9

70
25 301

NR
345.4

m
33S.1 35

604
714

444
534

354
344

4X6
-19.6

31.1X83
31.1X83

N/A*
4.649

GER 4839 8 181 15285 1,112.1 10.4 44.9 18.622*
187 (201)
IS (215)

Ladbroke Group
Scottish and IVewea* tie Brawn

UK
UK
UK

481.9
479.2

29
22

171
191
289

1.166.4
963.8
388.4

1.049.B
884.0
319.7

11.1

75
215

57.6
76.0
284

48.8
56.6

W.1
344

1X1
«.!

3.1 44
29444

1X060
21.626

190 (230) Lonriu UK 4789 01 57 354S.6 3517.6 as 155.9 1034 5X7 1X7 30443 161596

&WI
SPAv
SWE
GER
UK

NR
1,238.4

NR
55575

03.4

193 (275)
194 (237)
195 (167)

Sandvlk
Aachener and Muenohener Be
Beriafflrd 8- W

464.2
4C*4
488.1

8
66X

160

29

1.124.2
NR

9,7685

95

585

(164)
484
76.6

385
514
7X4

-6A
1.0

44
NR
1X1

31.1253
31.1243
3X943

2X211
NA

9546
GER 8 138 1,464.6 1,5155

NR
-4.0 49.9 514 -35

UK 67 524 '12-4 384
174

31.1X83
31.1X83IS (246) Nokia FIN 4629 11 168 1,192.9 1.098.5 8.6 704

44.7
405

68.7 14 23,861
IS (202)
200 (231)

Exeo international

Philips KcmmurrlRations GER 458.1 2 208
NR

766.6
NR

7035 85 18.0 1274 165 31.1243
1,270
9580

Die basis l« the Isis
• Rankings

The rankings for the Euro-
pean and UK 300 tables are
based on market capitalisa-

tion using June average
figures supplied by Dam-
stream and end-of-June
figures supplied by the
Belgian* Finnish and Spanish
Bourses. Where two or more
companies have the same
market capitalisation, rank-
ing has been determined by
turnover or. where turnover
Is not available, by profit.

Companies more than 70 per
cent owned by another or
with a particularly small pro-
portion of equity being openly
traded have been excluded
from the lists.

• Currencies
The UK 500 figures are in
Sterling. The European 500
and European Turnover table

.

figures are shown in U.S.
dollars- The June average
exchange rates used have
been provided by the F.T.
Statistics department.

• Consolidation of
Accounts

Whenever possible, consoli-
dated accounts have been
used. When Parent company
accounts or domestic con-
solidation only have been
reported, these figures have
been used with a footnote.
Turnover: Whenever possible.

sales figures, net of sales

taxes and intergronp sales
have been used.
Profit figures. whenever
possible, are shown before
tax, minority interest and
extraordinary Items. Belgian,
French. German and Swiss
company profits figures have
in most cases been arrived at

by adding back tax to the
year’s net profit. They are,
therefore, shown after extra-

ordinary items. Italian figures

are net profit.

• Return on capital
employed

The ROCE figures have been
provided by Extel Statistical

Services. Calculations are

based on capital employed at

the beginning of the year and

.

profit before Interest and
taxation unless otherwise
stated. For financial com-
panies, the capital employed
figure used is shareholders'
funds.

• Belgium
Due 4o a technicality, market
capitalisation figures used in
last year's table for some of

the Belgian companies were
incorrectly stated. As a
result, the rankings of these
companies waa/ misleading. To
give a more realistic picture
of the movement of these com-
panies within the table, a
restated ranking lor last year
has been given.

Exchange rates

Country June 1981 Jane 1983 % Change
GRE 108.781 845082 —2X3682
UK 0.726 0.6454 -11.102
Italy 169X643 1509.6705 —10.863
Ireland 0.8951 0.8074 -9.798
Denmark 105483 90242 -9.197

France 8.4167 75659 -842
Belgium 55.8038 50.9114 —8.767
Netherlands 3.0876 2.8556 —7.514
Switzerland 2L2828 2.1119 -7.486
Norway 7.816 7.2619 — 7.089

Germany 2.7393 25486 -6.962
Austria 19.232 18-06 -6.094
Spain 15X818 14X2189 -5.811
Sweden 8.1014 7.6306 -5^11
Finland SL8228 5.336 -4567

Average 9 exchange rates for Jane 1982 and Jane 1981

Sector codes
2 Building Materials

3 Coimaimng/CQmtruction
4 Electricals
5 Electronics

6 Mechanical Engineering
8 Metals/Metal Forming
9 Motors.

10 Other Industrial Materials

11 Diversified Industrial

Holdings
12 Services
22 Brewere/Distillers

.

25 Food Manufacturing

26 Food Retailing
27 Health, fit Household

Products
29 Leisure
32 Newspapera/Publishing
33 Packaging/Fftper/Timber -

34 Stores
35 Textiles . .

36 Tobacco
'

39 Other Consumer Products
42 Chemicals
44 Office Equipment
45 Shipplng/Tbanaport

51 003
55 Utilities

62 Banks
63 Discount Houses

65 Insurance, life
66 Insurance, Composite
67 Insurance Brokers
68 Merchant Banks -

69 Property
70 Other

-
Financial

81 Mining Finance *

91 Overseas Traders .

201-300
Haricot JH —

r

Ranking capital Rank- tins year last year % this year Mat year %
company Country Sm Sector (ng 9m Sm change Sm Sm OhtOQO ROCE Year end Emptoyeea

201 (183) Holderbank SWI 4S5.5 2 166 1.201.7 1.2564 -44 9X6 100.0 -0.0 9.9 31.1X83 17,700
202 (180) RMC Group UK 448.0 2 139 1,44X1 1.2734 13.4 98.6 01.7 00.0 2X1 31.1243 1X199
203 (184) Rums UK 4475 42 *69 50X3 48X7 X3 434 29.1 474 2X0 31.1245 7495
204 (149) Johnson Matthey UK 44X9 8 110 1809.1 1439.0 294 6X4 5X1 -84 tt4 X1.3.R4
205 (207) Sun Life Assurance Society UK 4414 05 NR NR 1X8 11.1 2X5 Mt 31.1243 2469
206 (240) AEG GHt 439.4 E 37 42084 484X1 -134 27.1 (19.2) 9.6 31.1X83 87430*
207 (162) Wlmpey. George UK 439.1 3 101 2038.4 1707.9 19.4 6X0 0X9 -1.5 94 31.1X83 2X700*
208 (213) British and Commonwealth UK 4344 46 254 48X4 4814 004 80.6 5X7 584 174 31.1X83 1X204
209 (292) Fsmsr. Sourca FRA 4304 2S 272 4084 38X5 2X1 3S.6 2X6 44.9 25.0 3X943 *000*
210 (219) Datgely UK 428.7 26 43 391X3 35144 TI4 724 6X9 1X9 1X4 3X843 2X163
211 (24S) Heidelberg fir Zoment GER 4245 2 300 3484 31X0 9.7 5X9 4X4 41.0 21.4 41.1243
212 (2S9) Solvay and Cie BB. 4244 42 61 3561.4 318X1 114 17X4 127.9 394 1X3 31.1143
213 (218) MR Furniture Group UK 423.9 34 28S 414.6 3384 2X2 634 41.9 28.6 35.0 20444 3,016
214 (194) Habitat Motheeci. -: UK 423.3 34 255 617.1 33X0 534 4X2 26.9 68.4 28.1 tm *i nd
215 (287) Costs PMons UK 42X0 35 162 12234 1179.2 3.7 1194 106.5 1X5 20.4 31.1X83 43401
210 (220) Soo Gan de Surveillance. SWI 421.0 11 279 440.3 3884 1X4 5X4 48.1 54 2X6 31.1X83
217 (289) Slough Estates UK 4204 69 mx NR _ 274 224 2S.0 6.7
218 (278) BHIerod UdcMrabn SWE 4204 33 244 07X3 4884 1X1 704 40.3 984 21.1 31.1X83
219 (302) Laport® Industries UK 419.0 42 318 26X1 216.4 2XB 414 28.6 4X0 23.0 1.144
220 (206) Dowty Group UK 415.0 6 247 66X3 678.9 -42 0X3 60.1 04 1X2 31444 1X757
221 (333) Wooheorth Holding* UK 4144 34 118 1.7474 144X1 1X9 404 8.4 38X0 94 29.144
222 (204) United Dramrlm DEN 41X5 22 221 71X1 699.7 19.1 63.7 514 2X3 224 3X8.83
223 (296) Argyll Group UK 411.0 20 96 2.0874 1499.6 10.5 654 36.6 56.0 29.1 314447M max AGA SWE 41X7 42 233 0684 613.6 74 7X2 69.4 21.6 194 31.1243
22S (232) Sodeta Generate Bsnqua BEL 41X0 62 — NR Mt — 1114 10X7 10.0 204

1

31.1X82 1X077

2Z7 (223)
22S (214)
223 (364)
230 (108)

Balendort
BSI
Dm Corporation
Carlo Elba

UK 4094 36 98 2.000.7 1459.7 114 2084 179.8 1X9 1X1 31.344
GER 407.7 27 269 47X1 <274 1X5 31.8 29.7 6.5 17.6 31.1243
SWI 403.7 62 NR KBt 214 19.0 94 K4t 31.1143
UK 40X5 20 109 1,9104 14634 5X4 39.0 234 0X7 21.1 29444
ITA 400.0 27 270 4714 42S4 104 40.5 304 334 NA 31:1X83

25,017*
7,214*
1*189
2147**

231 (208)
232 (241)
233 (185)
234 (238)
235 (2S4)

Club MfdHmnn
UK Service —
Pargesa Holdings ,

Cerrefour
European Farrias ...

FRA 39X2 29 251 5354 400.7 1X9 30.6 • 20.0 174 194 31.1243
UK- 388.4 9 163 1,222.4 -81X7 33.6 -52-8 •27.5 91.5 294 1.1,84
SWI 3984 62 — NI5 NR 14.1 8.5 . 65.7 NA
FRA 3944 34 45 34/9.4 3.482.7 11-9 944 964 —14 295 31.1X83
UK 39X0 <6 Z7B 44X7 4034 104 60.7 4X3 43.0 NA 31.1X83 7418

236 (210)
237 (2051
238 (—

)

239 (210)
240 (343)

MetaJIgesellsch ...

Electrocoraportent*
SkandJa
Inchcape
Bank of Scotland

GSt 3934 8 49 34784 346X4 X6 *214 X7 274.3
UK 39X7 S 327 178.1 13X4 27.7 30.0 3X0 274
SWE 38X4 68 — NR NR — 16X1 824 1384
UK 38X6 91 84 243X3 23X74 0X0 734 884 64
UK 3814 82 — NR NR — 81.7 0X3 19.0

4.8
47.1
Mt

10.9
20JY

SOD.83
31.3.84
31.1X83
31.12.83
29.2.84

22.1*3*
1.794
5840*
47383-

241 (227)
242 (239)

MlcheOn
Berliner Kraft imd Licfat

FRA
GER
UK
UK

379.5
3794
3774

9
65
00

32
217

4880.7
728.5
NR

43494
68X8
NR

1X2
0X9

(2144)
31.3

32.6
6X7 “41.7

44
X4

31.1X83
30.643

124000*
0394

'

244 (182)
245 (242)

37B.8 172 11054 9924 174. 0X8 3X6
00.2

204
104

3WB
22961
39200Unlgete - UK 376.2 25 83 243X6 229X2 04 78.6 30.7 31444

240 (176)
247 (270)
248 (248)
249 (2BS)
260 (260)

London and Scottish Marine...
Smiths Industries
Pearl Assurance
Guinness Arthur and Sons
Kemanobel

UK
UK
UK
UK
SWE

37X1
3714
390.4
36X7
3004

51
6
96
22
42

311
263

167
222

29X8
52X3
NR

1201.6
7134

3314
6314
NR

124X9
489.8

1X5
-14

-X0
46.8

12X8
37.0
363-
81.0
68.7

1564
384
19.0
06.1
27.4

—2X8
14
274
2X3

151.1

28.0
194
NR

19.1
254

31.1X83
3X743

31 .1X83
30443

31.1X83

218
13902
9900*
T30S3-
7228*

251 (269)
252 (235)
253 (195)
254 (272)
255 (225)

Norsk Data
UNERG
Magnet and Southern*

NOR
BEL
UK
UK

38X8
3674
307.4
35X7

5
55
Z
12

344
228
316
308

1134
BB3J>
2074
3164

784
8244
22X9
2904

464
11.0
2X1
94

184
41.7
444
394

X6
3X1
3X9
374

<1444}

1134
2X3
304
6.1

38.0
134
2X3
2X4
04

31.1X83
31.1243
31444

1784
3969*
4903

Deutsche Babcock GER 36X1 6 75 24864 1.9734 314 194 30.943 24*7*4
260 (399)
257 (288)
258 (314)
259 (200)
260 (291)

Landis and Gyr
Atlas Copco

SWI
SWE
UK

360.6
3604
3444

4
6

34

249
1®
192

541.1
9984
9414

64X4
•774
8494

-14
XI
104

214
214
4S.0

144 614
43.0 -284
27.0 004
MB -74
6.1 4314

44
1X7
114
1X9
94

3X943
.31.1X83

1X114
15439
19478
1X975
1X688*

Granada Group .....................

Horten
UK
GER

34X1
342.1

29
34

220
183

717.7
933.6

029.1
91X0

14.1
X4

69.9
274

1.1X83
29444 |

• -

281 (220) RantnMI Group UK 341.4
341 2.

12
27

329
312

17X3
290.2

15X1
Z3XO

114
2X1

28-3 234 2X2 40.1 31.1X83 9.703

263 (320) flodamco NET
FIN

341.1
3374

69
0 1®

NR
830.4

NR
6834 4X3

174
844

104 6X7 7-3 29444 N/A .

J

265 (319) Metal Box UK 3304 33 119 1,739.7 148X6 -7.9 964 7X3 3X6 154 31J3M
"1

38,428

266 (282) Tate and Lyle UK 335.7 25 82 246X7 X08X7 -84 76-9 654 4X9 194 2S443 2X984- •--J .

288 (335)
269 (233)
270 (328)

BIC FRA
UK
DEN

33X1 39 237
293

0444 5384
311.1

194
204

604
514
254

4*4 2BM 24*7 31.1243 1X000
1X770
6,797Den Danske Bank 327-9 02 NR NR 31.4 -194 124t 31.1X83

271 (263) Allied Irish Banks IRE 3274 02 NR
XT2B4
3104

NR
1,8304 104

86.5 77.0 24.0 32.W 31444 9.100* r.

UK 32X7 34 300 2374 30.7
8-841-2 134

275 (331) Lyonnaiae Esux FRA 3204 SS 133 143X1 1,1864 284 5X8 ’ 47-9 XI 84 31.1243 3465
276 (253)
Z77 (368)
278 (468)
Z79 (255)
280 (381)

Kwik Save Discount Group ... UK
FRA

315.0 20
5

214 7374
2X32B.O
14214

86.0
NR

0S1.8
27,232.1

134
-1X7

37.7
894

.
32-E 18.0 37-9 28443

1X1X83
4431

40.834
; .

’ -

11
5
62

14334
6X0
NR

*

Faction Bectronics
Bank of Ireland

UK
IRE

300.4
3054

346 39.7 2X7
784

1X4
644

514
434

5X3
2S4

2X144
31044

1032
9.400* ;

281 (327) Kredletbenk BEL 303.7 02
ao

NR
846.7

NR
CTIA

T\Z 07.0 26.1 204 31444 .8400
2X134
1X200
83.470
7.739

283 (339)
284 (265)
285 (262)

PRA
UK
UK

31044
Brooke Bond Group
1 lapworth Ceramic

299-2
296.5

25
2

157
273

14584
4684

1413-5
411.5

-44
134

08.4
4X1

4X0
33.7

364
36.2

144
ts.o

30.6.83
31.1X83

Z8C (303)
287 (374)
288 (2B11
289 (243)
290 (247)

Ranks Hovta McDeugati
KLM
Smith. W. H. and Son (Hides)
Hclzmann, Philipp
Altana

UK
NET
UK
GER
GER

296.1
297.0
296.6
2934
290.1

2b
16
34
3
42

89
128
110
137
205

24BX8
1,007.6
1.777.0
1471.4
481.9

2400.9
1.54X8
1400.1
1.781.7
459.7

24
34

48.1
-174

44

004
3X4
594
064
234

4X4
1X2
364
6X4
2X7

2X6
18X7
024
34

-X2

134
54
174
134
1X4

3443
31044
X6.B4

31.1X83
31.1243

42477
ixeas
21038-
37.860
X766-

291 (294) Generate Occidentals FRA 2904 a ES 3*257.3 3J088.7 74 913; 364 710 10.0 .31044 2B,000

283 (279) NR NR
8414
99X4

tyt 31 .12.83
N/A ' -

280.1 E6 1iW
295 (256) FRA 286.8 3 140 143X2 404 «.0 31.1243

sjm*
2le2M*

29fi (324)
297 (285)
298 (277)
299 (299)
300 (313)

Allied Colloids
Harpener Gat

SPA
2774
Z77.7

11
56

342
368

11X9
114.8
314

88.1
128.9
N/A

324
—X7

2X1
is.

a

164
174

494
04

48.1
144

310.84
31,1243

107a"
345-
N/A

1.421
1,090-

H „
•

Banque Cantona la Vaudoise ...

Kleinwort Benson Loradalei
SWI
UK

276.9
2764

62.

68
NR
NR

NR
NR II 2X4

294
Si#
Z7.6

10.7
12 w 31.1X43

31.1243

v
•

FOOTNOTES FOR COMPANIES LISTED ABOVE
1 Royal Dutch/Shell. 60 per cent Royal Dutch Petroleum Company, 40 per cent
Shell Transport & Trading. Turnover Includes sales taxes and similar levies.
2 British Petroleum, turnover excludes duty and sales taxes. ROCE equivalent
to 32.1 per cent before deducting production taxes. B Union Bank of Switzer-
land. parent company accounts. 9 Unilever NV/PLC. figs converted from Sterling
to Dutch Fiorina using exchange role of 4J3, 10 BAT Industries. 82/3 turnover
Includes duty and excise taxes. 13 Deutsche Bank, domaarle consolidation.
14 RWE. turnover la after deducting energy levy. IS Swiss Bar* Corporation,
oarant company accounts. 22 Oba-Galgy. profit is net of tax. 23 Credit
Suisse, parent company accounts. 24 Hoffman-La Rocha, profit le net of tax.
25 Allianz Verstcherung. consolidated accounts do not Include A IHem Lebens.
33 Barclay* Bank, amp — UK only. 38 Great Universal Stores, ROCE baaed on
profit before tax and Interest. 40 National Westminster Bank, amp — UK only.
43 BMW. domestic consolidation. 48 Brttofl 82- figs for five months to 31 at Dae.
60 Imperial Group, turnover includes duties. 51 Zurich insurance, parent com-
pany accounts. 52 Distillers Company, turnover Is net of duty. 55 Royal
Insurance, amp =* UK only. 56 Sandoz. profit is net of tax. 68 Commercial
Union, emp *= UK only. 75 Winterthur Veraieh, first consolidated accounts.
Last year's figs revised. 78 General Accident, emp UK only. 79 Bayerieche
Verainabank. parent company accounts. 80 Lufthansa, domestic eoneoiiditidrl,
92 Reuters, floated June 4 1984. 86 Nordwestdautsche Kraftwerfc, domestic
consolidation. 82/83 figs are for 15 months to 31 Doc. 98 Associated British
Foods, 62/63 turnover restated by company to exclude Premier Group, disposed
of on June 30 T883. 99 Trafalgar House, turnover Includes inter company salsa
but excludes share of Associates, ,134 Vow. domestic consolidation. 129
Electrowatt parent company accounts. 130 Banco Espanol da Credits, profit
Is not of tax. 131 Rodland. turnover excludes group share of Associates.
143 SKF, pre-tax profit is after exchange losses. 149 Bowater Corporation,
following a de-merger With its U.S. inbrroata in July 84, tha name has changed
to Bowater Industries. 152 Hambro Life Assurance, profit _ amouflta trans-
ferred from long-term assurance fund, net ol tax. 157 BICC, turnover includes
group (hare of Associates, 168 P 9 0, turnover includes net revenue on
Oil-relatad activity. ’60 Sanefi, ROCE calculated using net Interest. 162 Aegon,
incorporated Nov 30 1983 through merger of Ennia NV & Ago Holdings. 165
Brown Bovert, profit - parent company. 173 Iflar-Ampwcrka. parent company
accounts. 1/4 Northern Foods. 83/4 figs for 18 months to March 31 ROCE Is

P-3. 175 Bank Leu. parent company accounts. 177 Charterhouse J Rothschild,

RiT
B,
&

J,

SSrth«rt?
e 83 th

,
r°u^?t merger between CfteNeriraiisa Group and

,,
Northern. Fm are for Charterhouse Group only, 179 Banoelre ml

3?
n
*c!ranaes"

“ fl°* ** *» iKKVte
liL iSrf* consolidation mean greater proportion U income

'SSL®* Ch8fB8> 188 ***•• consolidation.

«uih>tE£* eceounre. 188 KJHD, domestic eon-
, ,

206 AEG, formerly AEG-Telefunkon. A 75 per cent stake In Tale-fonken was acquired by Thomson S.A. during 83. 207 Wtrapey Georg*, turnover

J
zS “otl*rcaro- 82/3 figures for 39 weeks ttr March 27

“7 wreoiwotui HoRUngs, Incorporated Sept 15 83 end acquired F. W.
oomperaSwe ’nun] Joww era mn annualised estimate for

*? “"•*«* ftwmieB. turnover 1* net of duhr. 223

fin.
whh Amalgamated DiatlUad

b^ewn^an^ '"“‘'national, tvmovor wanted^gompBnyjo exdude^VAT. tobacco duties, all other state taxu and group
domestic consolidation. .229 Dee Corpora-

ta Junn M Ujfaod Holdmge. 233 Parpen Holding*. 82 figs for six months
to June ao. ass MotaUgesellschafL damestib' consol IdMon. 238 Skandlv

Sm^TTUSS^inS mTTrinlS^S:
wlnrt

noCE MlcalateK* wing net fifttneisf expenses. 248

KdJf^uSr' Xo'k^EJ?. W8 GuMnew (Arthur 9 Sbn), turnover
accoontlng method. S3

SSL,1 accounts. Profit Is net of tax. 284 Initial, turnover

f.h a? ^Assocfetes. 280 Fterten, 84 figs for 14-month period »
bope I.

I“rnov«r n«J* duty. • 271 AlHod Irish Banks,
SEfJHJ ®"

J®*
n WRtal. of Ireland. ROCE la before

288 Smith W. H. & Suit <H(rtdingo). 83/4
3 "PW le P.o. 290 Altana, domectic coneoiide-

consolidation.
profit Is net of ax.

w.V.ri..
deducting anorgy levy. .295 Bouygues. profit

af oufr*"t Brrf deterred taxes. 297 Harpmr, partial
rf Emp = parent company. 300 Klamwort Benson Lonsdale,

- Soo fbomoes.
t
tBetorn on Sharaholdere' Funds, (before charging Interest

L.J p2S!i‘.
edjusted for ecoountlng chengre.

5 ROCE on Capital Employed at year-end.

•I V
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EUROPE
301-500
301 {386) Continents) Qiunml Works GER
302 1233) BHF Sank .. OB*
303 (3Z5) Rhelnelettra GER
304 (396) Cofonfe Veraiefi GER
309 (312) MX Samuel Group liK

306 (350) Costain Group UK
307 (305) KKB GER
106 (296) Dortmunder Union GER
309 (211) Mercantile House Holdings UK
310 (3M) • Banco do Vizcaya SPA

3VMJ51) Mercury Sueunties - UK
312 (330) Easelta SWE
313 (306) Brtjby J. and Sons _ UK
314 (284) Casino FRA
316 (316) Main ... FRA

*1B (421) SasteM and Seatohl Company UK
417 (465) Woreldhava t.. NET
318 (376) Credit Fonelar da Franco FRA
319 (316) Qlet-Brooedes NET
320 (307) Bell. Arthur and Sofia UK

321 (479) Hoogovans - NET
322 I486) Charterhouse Petroleum UK
323 (346) IMI ...... UK
324 (297) ttateablo ITA
325 (428) Kona Corporation ......

326 (398) Union EhMto-hnOH SPA
327 (244) Northern engineering inds UK
328 (290) Varains and Wanbenk GER
329 (266) NOClMllIKtsctM MkMenmsnd ... NET
330 (281) Tricontrol UK

331 (373) Pohlola FIN
332 (271) Toro Asajcuraz (TA
333 (399) Royal Beige BEL
334 (380) Alsthom-AtiamlqiM FRA
336 (453) Sound Diffusion UK

338 <3Z3)~~ Traction el .'. BEL
337 (3091 Wuertt Feuerver GER
338 |323) Taylor Woodrow ....... UK
339 (260) Contigas GER
340 (273) Aara Taaaln _ SWI

Rauma-Repola
Brown. Bovarl
Jelmofl
Cobepa
Stock Conversion

Smurfit Jefferson Group
Pirelli International
SAi
Promodoa
Lagrand

337 (3091 Wuertt Feuerver - GER
338 (323) Taylor Woodrow ....... UK
339 (260) Contigas GER
340 (273) Aara Taaaln _ SWI

341 (284) Ftachglaji GER
342 (— > Copenhagen Handelabank DEM
343 (382) Swedish Match .. SWE
344 (357) Banque Bruxollea Lambert ...... BEL
345 (370) Dawson International ...... UK

346 (495) Rauma-Repola FIN
347 (345) Brown. Bovari GER
348 (347) Jetmofl SWI
349 (—) Cobepa BB.
350 (357) Stock Conversion UK

351 (441) Smurfit Jefferson Group ........ IRE
352 (332) Pirelli International SWI
353 (300) SAi ITA
354 (—) Promodoa FRA
355 (349) Lagrand ; FRA

386 (448) Before ... SWE
357 (320) FECSA SPA
358 (338) Nottingham Manufacturing UK
359 (344) Lecft-Elektrlzftaets-Werfce GER
360 (140) Barra tt Developments UK

381 (353) Hoesch GER
382 (341) Gorchard Bank SWI
363 (274) Ruelgarsvrorka GER
384 (383) Sefimeg FRA
385 (438) Oectrobel .._ BEL

380 (371) Ahold
~

NET
367 (—) Sterling Guarantee Trust UK
358 (379) Lucas Industries - UK
389 (355) Carless Capal and Leonard UK
370 (—) Union Craft Batfmant - FRA
371 (404) Havas. Agenca FRA
372 (322) Avana Group UK
373 (366) London Merchant Sacs UK
374 (438) Polly Peck (HoMinge) UK
375 (288) Babcock International UK
376 (442) Leslaur FRA
377 (—) Martel! „ FRa
378 (— ) Dyckaiboir .. GER
379 (—) Accor FRA
380 (208) Bolklen SWE
381 (385) Mariey UK
382 (—) Grindlays Holdings. UK
383 (451) El*evtar-NDU NET
384 (419) Bulaer SWI
385 (—) Reel Holdlwga UK

386 (433) Dixons Group UK
387 (3S2) Groenatf Whftrty , Wt
388 (402) Savoy Hotel - UK
389 (403) Caledonia Investments UK
390 (472) Gevaert Photo BEL

391 (361) Gruppo Upetit ITA
392 (444) Banco Pooular'.. SPA

376 (442) Leslaur ....

377 (—) Martel! ....

378 (— ) Dycfcerboff

39T (361) Gruppo Lepetlt

392 (444) Banco Popular'.. SPA
393 (—)

Huhtamaki FIN

394 <—> National Bank of Greece ......... GRE
395 (416) StaeBey UK
398 (4B9) Vickers UK
397 (397) CIT Alcatel — FRA
398 (367) Itnlcementl — ITA
399 (487) Ratos Forvehning SWE
400 (443) Sofina BEL

401 (498) Telamecaniqua - FRA
402 (354) Lahmeyer GER
403 (477) Schindler - SWI
404 (390) Equity and Law Ufa Ass Soc UK
405 (334) Industriakradllbank —. GER

406 (80) Bkem — — NOR
407 (388) Nororos UK
408 (468) Aaaooiatad Newspaper KJdga... UK
409 (372) Suaddt Zucfcer .... GER
410 (418) Helvetia „ SWI

411 (340) KeH-Crtemto G)R
412 (— ) Cookaon Group UK
413 (4ZE) Capital and Counties UK
«14 (475) AuxQIara d*Enterprises FRa
415 (422) Lalng Properties - UK
416 (414) Kssiemaro Estates UK
417 (—) Iggmund ;..k - SWE
418 (499) Electro d« Viesgo SPA
419 (491) Powell Dufhyn UK
420 (—) Bung UK
4Z1 (405) Alfa-Laval SWE
422 (221) United Scientific Holdings UK
423 (434) Hsmbros UK
424 (497) Rinaseente ITA
«a (386) Coante Group UK
426 (482) Bail InveatisBomont

~
FRA

427 (329) Telephone Rentals UK
428 (408) Banco Exterior SPA
429 (393) BaiohM Insurance - SW|
430 (409) Befrm Group — — - UK
431 (424) Foseco Minaup UK
432 (455) AG IV GER
433 (473) Heath. C. E - UK
434 (31 B) KraKwarit Laufenburo SWI
435 (420) Hamilton Oil Croat Britain UK
436 (—> AlnumlJ BEL
437 (363) Boghin-Say FRA
438 (377) Fondlaria VBa ITA
439 (488) Tl Grow UK
440 (400) Pirolll Spa ITA

441 (385) Ocean Transport and Trading... UK
442 (382) Unlearn ITA
443 (4SO) Croda international UK
444 (—) Don Norsks Craditbank NOR
445 (480) Finextal FRA

446 (3591 AMEC...... UK
447 (413) Erldania ITA
448 (384) Bowthorpa Holdings. UK
443 (478) DoBroke BEL
450 (407) Transport Development Group... UK
451 (310) Currys Group UK
452 (—1 Kobokan-Owerpeft BEL
453 (—) Darty FRA
454 (—) Kymmene-Sfromberg ... FIN
455 (—) Finnish Sugar Company FIN

456 <—) United Paper MHIs FIN
457 (423) Rugby Portland Cement UK
458 (3S7) Dunu FRA
459 (484) Minot Holdings UK
460 (—) Hawley Group UK
461 (— 1 UIS FRA
462 (— ) Delta Group UK
463 f—) Brtttoh Land Company UK
464 (— I l le pworth j. and Son UK
465 (338) Bek* gassH leufenberp — SW)

466 (384) Pritchard Servtcea Group UK
<67 (—> London and Manchester Group UK
468 (375) Amerahsm international UK
469 (—) ChotgeufS .. fRA
<70 (449) Simon Engineering UK

<71 (— ) Christiania Bank TOR
472 (—) Sehrodaro UK
473 (439) Diploma UK
474 <— ) Oxford Instruments - UK
476 (443) QB-Inno-BM BB.

476 (—) Logie* -
477 (437) GIB and DuffUs UK
<78 (— ) Oce-Van d» Grintan — NET
479 (426) Kvaomer induatriv — NOR
<80 (411) Palming .. - - FT*

481 (—-) GhmwPd International UK
<82 (—) Banque National do Belgique... BEL
<83 (—) Bekaart —
484 I—) Cemant-Roadatona - JRE
485 (388) Electronic Rentals Group UK

486 f—) Flight R4fU#Uil»fl (Hcidinga) ..." UK
<87 (—) Portak ™»
<88 (—> Loctadua ™A
489 (—) Inetitut Morieux ........ fra
430 (485) Cambridge Electronic Industries UK

<91 (489) BoU
<92 (—>) Bmt HoldrnQ
433 (389) Cnnwwolq Hartmann ... GER
<94 (358) MHIs and Allan International... UK
495 (—) United Newspapers

096 (433) Britannia Arrow Holdings..., UK
497 (487) Sevillane do Electric *£A
498 (37B) Meyer IntometlOlWl UJ*

<99 (417) MK Electric Group UK
GOO (—) Atlantic Computers UK

. .WAWx-JsfSf: ^* • *,•*•* *.v. •.'.*.*.*.*

^ *.• ‘ .VAV'.V.V.-
1 *a*v,/<Xns>-. ,.v

mM&M MSS A'A' v * * V. ,
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,.*.‘AVA'/ .M.NSy.W/AV^S

'Xv • isvs
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11
275.8 8 159
zn& 62 —
274^ 55 —
273.4 66 —
272.6 68 —
2923 3 186

e —
Z72JS 22 281
272.1 70 —
270J 82 —

1.186.2 A2
NR —

153-6 —
NR —
NR _

258M 55 201
2S8.S 06 168
257.4 62 —
257.1 62 —
256.5 SI 335.

255.9 66 —
265.4 86 —
253.9 66 —
253.2 « 76

249.8 8 360
248.7 66 —
248.2 3 ISO
247.3 65 310
246.7 55 299

246.4 2 Z75
246-2 62 —
245.2 33 181
245.0 62 —
244.7 3S 319

244.4 11 183
243.2 4 114
240.5 26 —
240.1 70 —
239.5 69 —

774.4 7.7
1.194.5 00.5

NR —
NR —

142.3 8.4

NR IT
NR —
NR —

1368^ 31.2
12.4 43.7

«TS 2.1
an —

838.5 14.3
257.4 20.0
283.1 20.6

430.5 7ls~
Mt —

828 Ji 123
NR —

191.5 283

1.013A -0.2
1.736J8 4.0
641.5 —
NR —
NR —

69.1 -20-3 3.1
54.4 8.1 16.9
24.8 -16.2 12.7
40.8 07.4 9.7
30.7 37.7 16.5

12.6 15.7 NR
0.5 170.0 NR

47-8 -10.2 NR
88.7 -0.1 16.1
4.5 73.6 56.7

31.12.83
31.12.83
30.6.83

31.12.83
31.3.84

31.1Z.83
31.1L83
31.12.83
30.4.84

31.12.83

31.3A4
31.3.B4

31.1Z.84
31.12.83
31.1Z83

30.9.83
31.12^3
31.12.83
31 .12.83
30.6.83

31.12.83
31.12J3
31.12.83
31.1ZS3
31.12-83

31.12 83
31.1283
31.12.83
31.12.83
31.1Z83

31.12.B3
31 .12.83
31.12413
31.12-83
31.1283

Finns spread their wings

24.9 11,7 18.3 31.1Z83
17.0 11.4 NR 31.12.83
39.3 25.9 11.0 31.12 83
35.4 07.6 1Z4 30 09.83
8.4 -1.6 NA 313.84

25.0 1.3 8.4 31.1Z83
16.6 -57.7 Z1 31.1233
23.9 11S.0 153 31.1Z83
273 17.4 11.5 30.933
27.6 25.9 25.6 31334

33 207 766.4 559.7 363
9 _ NR NR

66 NR NR
76 88 2358-9 2087.0 125
4 292 381.1 337.6 129

8 250 5393 513.0 53
55 235 653.1 N/A —
35 314 284.7 260.5 09.3
55 307 333.1 3093 07.5
03 223 706.4 5313 329

08 81 2.4593 2.7153 -09.4
02 —

W

m NR
42 164 1,2220 1,135.1 07.7
03 _ N/A 22.8 •

03

—

NR Ml

26 58 X 177.6 2327.8 124
69 NR NR
08 122 1.675.9 1.680.7 -00.3
51 338 137.1 1127 21.7
68 — NR NR —
ZB 187 989.3 878.7 126
2S 320 2453 191-4 283
69 — NR NR —

(223) — 11.7
25.3 61.0 6.B
34.1 — N/A
11.1 98.7 22.9
20.0 19.6 7.0

153 -9.9 8.1
13.2 13.4 N/A
7.1 S7.6 NR
303 20.1 30.6
31.1 -6.8 21.0

31.1233
31.1233
31.1233
31.1233
31.3.84

31.134
30.6.83

31.12.83
31.1233
31.1ZS3

23.5 -41.8 73 31.12.83
56.2 -12.3 Z9 31.1Z83
29.3 15.4 19.6 31.1233
38.7 -1B.8 43 30.06.83
55.4 29.9 24.0 30.06.83

20.5 — . N/A
15.4 01.1 11.0
20.1 -17.1 5.4
18.1 — N/A
23.4 193 14.2

25 196
22 326
2 298
29 189
8 236

2 227
70 —
32 284
6 112
32 286

34 283
22 296
29 354
70 362
42 —
27 331
62 —
26 304
62 —
10 252

6 198
5 131

2 242
70 282
55 294

5 261
65 3S1
6 205

65 —
62 —
8 206
lO 266
32 288
25 246
66 —
<2 256
10 276
69 ' —
3 134
69 —
69 —
33 303
55 336
11 215
33 212

6 174
6 325

66 —
26 295

10 248
11 358
67 —
55 —
51 357

70 —
25 145
66 —
6 156
9 —
45 197
2 334
42 271
62 —
70 —
3 168

25 290
5 341
25 80
45 258

34 268
6 127
4 267

11 204
25 274

33 345
2 321
3 143
67 —
12 323

69 —
6 224
69 —
34 338
65 322

12 277
65 —
27 340
45 149
6 254

2Z8 12.0
15.8 10.9
34.4 12.3
5.1 21.6

30.6 13.4

(39.7) _
39.0 16.6
16G 42.1
273 -10.7
6.0 31.9

8 232
62 —
8 234
2 257
29 317

6 352
2 297
GO —
27 324
5 337

22 315
62 —
6 330
12 —
32 333

70 —
55 218
2 209
4 332
5 348

31.1Z83
31.1ZB3
31.12.83
31.12.83
31.1283

31.1283
23.03.84
31.07.83
31.03.84
31.1283

31.12.83
31.10.84
31.03.84

3.9.83
1.1.84

31.1283
30.6.83

31.12.83
31.1283
31.12.83

31.1283
31.1283
31.1283
31.1283
30.6.83__

2874.84
30.9.83

31.1283

31.3.

B4
31.1283

31.1283
31.12.B3
31.12.83’

' 31.1283
31.1283

31.12.83
31.12.63
31.1283
31.1283
31.12-83

31.1283
30.6B3

31.1283
31.1283
31.3.84

31.1283
31.3.84
30-9-83
28-2.84
31.1283

31.1283
31.1223
25.3.84

31.1263
31.12.83

31.3.84
31.12.83
31.12.83
31.3.54
31.1283

31.12.83
30.9.83
31J-84
31.1283
31 -3.84

31.12.83
31.1283
31.1263
31.5.84
30.7 83

31.12.83
31.12.53
31.3.84
31.1283
31.12.83

31.3.84
31.12.83
31.12.83
31.12 83
30.6.83

31.12 83
31.12.83
26.12.83
31.12.83
31.1283

31.12.83
31.12.83
31.12J3
31.12.83
31.12.83

25 184
30.9.83
29.284
31.1283
31.12 83

31.1283
31.1283
31.12.83
31.12.83
31.12.83

31.12 83
31.12.83
31.3.84
31.B.33
30.9.83

1.134
31.12.83
31.3.84

31.12.83
31.12.83

31.1283
31.12.B3
30.9 83

25.3.

U
31.1.84

30*6.83

31.1283
31.1283
31.1283
31.12.83

31.12783
31.1283
31.12 83
31.12.83
31.3.34

31.12 S3
Z9.2.S4

31.1283
31.1263
31.12 83

31.12 83
31.3.84

31.12 83
30.6.83

31 12 83

31.12 83
31.1283
31.3 64
31.3 64

31.1283

11025
3,330*
6,237*
*3B6 BY KEVIN DONE
9,884

1
l'S5‘ THE GREATLY improved
3)200 positions of Finnish companies

25,014 in the FT 500 list together with
ft065 2 dutch of new arrivals reflects

3 0<9 rapid foreign expansion of
ig/A the country's big industrial c?r-
3318 porations.

It is also a measure of a
' _ surge in prices on the Helsinki

28.S37 stock exchange in 1982<83, a

— .5 string of new share issues and
the relative strength of the Fin-

13,391 uish currency since the October
1982 devaluation.

Finnish industry developed
4 325 late compared with the rest of
1L359 the industrialised world but it

2“ has rapidly made up for lost

2 --,. time in recent years. It is now
na riding a wave of international-

2467* Ration with companies estabLlsh-

ing marketing and znanufactur-**
jng units abroad as well as seek-

1 .280* ing increasing access to foreign
3.361* equity capital.
™ aS£ Finland’s location cheek-by-

na iowl with the Soviet Union
should not be allowed to ob-

I’obb
scur* fact that its economy

il'lso has consistently out-performed
17I7Z7* the rest of Europe in recent
7.066 years.

1BQ69 The 12 Finnish companies in

37^648 the FT 500 — up from seven
n/a last year — exclude some of
n/a Finland's largest industrial

groups which are state-owned,
i2ii9 such as Neste in energy, and

^n/a Enso-Gutzeit in forest products.

5 ms But otherwise the list takes in
12000 the top two banks — KOP and

-• Union Bank — the biggest in-

6 573 surance company — Pohjola —
i3i349 one of the largest shipbuilders
1.778* —Wartsila—as well us some
B-zn of the leading industrial conglo-
35.300* merates, Nokia, Rauma Repo la

532* and Kymmene Stromberg.

| The Finland twelve
*.

- ;r-
- - \x.y-m

Kansallis Osake Pankki

Ranking
19M
161

19S3
321

Union Bank of Finland 181 287
Nokia 198 245
Wartsila Ab Oy 264 427
Kone Oy 325 428
Pohjola Group 331 373
Rauma Repola 346 495
Huhtamaki 393
Kymmnene Stromberg 454
Punish Sugar Company 455 —

*

United. Paper Mills 456
Partek 487

Conglomerates are common in
Finland and many corporations
straddle both of Finland's
major industrial sectors, forest
products aid engineering.

Rauma-Repola, for example,
has activities ranging from
pulp and paper to shipyards
and the building of offshore
drilling rigs. It is the world's
largest manufacturer of forest
harvesting machines having
this year taken over the
Kockums operations in Sweden.
from the Swedish state.

Most of the industrial com-
panies on the list have been
busy expanding abroad through
foreign acquisitions. Nokia, Fin-
land's largest publicly quoted
industrial group, with tradi-
tional interests in forest pro-
ducts. chemicals, plastic and
rubber goods, has recently con-
centrated on jfrigh technology.

Among other ventures, it bas
bought Luxor, a Swedish con-
sumer electronics and mini-com-
puter company and in South
Korea, a Nokia subsidiary,
Mobira. is establishing a factory
to make mobile radio tele-
phones in a joint venture.

United Paper Mills is invest-
ing in plants abroad, among
them a $190m pulp and paper
mill In the UK. Partek. a group
with major interests in building
materials, has made acquisi-
tions in Sweden.

Huhtamaki. a conglomerate
spanning confectionery, phar-
maceuticals, food, packaging,
beverages and electronics, took
the U.S. by surprise with its

sudden purchase of 13 confec-
tionery plants In the U.S.,
Canada and Republic of Ire-
land.

Kone, the engineering group
specialising in lifts, materials
handling equipment, and cargo
access equipment for ships, led
a move by Finnish companies
on to foreign stock exchanges
when it gained a listing in
Stockholm In 19S2.

It has since been joined in
Stockholm by Nokia and Wart-
sila, while earlier this year,
Wartsila became the first Fin-
nish company to gain a listing
on the London Stock Exchange.
Monitoring Finnish com-

panies is still something of an
exotic practice for foreign in-

vestors, but they have been
given an exciting ride is the
past three years.
The KOP general shares in-

dex rose 37 per cent in 19S2,
and 65 per cent last year, be-
fore slowing to increase by
17 per cent in early 1984.
But in spite of the gains Hel-

sinki remains a very small mar-
ket — market capitalisation at
mid-year was FM 29.4bn —
and legislation limits foreign
ownership to 20 per cent of
the share capital of most com-
panies.
The scope of the market is

narrow and it has not always
been possible to find enough
unrestricted shares — those
that can be bought by foreign
investors — through the Hel-
sinki market to satisfy the mini-
mum requirements of big
foreign institutional investors.

Non-restricted shares have
been quoted separately since the
beginning of 1984 on the Hel-
sinki exchange, but investors
have had to pay a hefty pre-
mium.

FOOTNOTES TO COMPANIES ON THIS PAGE

304 Colonia Veroicharung. parent company accounts. 305 Hill Samuel,
profit is net c4 ta« but balora extraordinary items. 307 KKB Bank,
parent company accounts. 306 Dortmunder Uniom. domestic consolidation.
311 Mercury Securities, profit is nat of tax. 331 Pohjols. profit is before taxes
and changes In reserves but attar sundry sxpenaes. 1982 fig restated to give
consolidated results for whole group. 333 Royal Beige, parent company accounts.
336 Tractionsf, parent company accounts. 337 Wurttembergiecbo Feuetv.,
domestic consolidation. 338 Taylor Woodrow, turnover Include* group share
in ralatad companies. 339 Contigae, 83 tigs (or nine months to Sapt 30. ROCE
is tor nine months and turnover ie after deducting energy levy, 344 Banque
Bruxelles Lambert, profit la net ot lax and duties but before minority interest.
350 Stock Conversion, Stock Conversion & Investment Trust. 359 Lacb-Bek-
tnziuers-Werke, turnover is alter deducting energy levy. 361 Hoesdt. reorganisa-
tion during 1883 means that figs are not comparable. 382 Gorchard Bank,
parent company accounts. 355 Bectrobel. parent company accounts. 366
Ahold, figs convened from Dollars to Dutch Florins using exchange rate of
3.0645. 367 Sterling Guarantee Trust, formerly Town & City Properties. 369
Carless Capel A Leonard, preliminary results. 378 Dyckerhoff Zemerit, domestic
consolidation. 379 Accor IntsmetJonaL Incorporated Jan 1 83 through merger
of Novote I and Jacques flarel. 381 Mariey. 82 figs related by company for
comparative purposes. 384 Sulzor, profit/loss Is net of tax. 385 Heat Holdings,
82 liga tor nine months to Dec 31 83 turnover Includes inter-group rentals or
2.899. 400 Sofina, Capital employed => parent company. 402 Lahmeyer, parent
Company accounts. 404 Equity & Law LHa Ass. Soc.. profit is net at tax.

407 Norcros, turnover Includes group share of Associates. 410 Helvetia,
results are lor Helvetia Fauer. For Helvetia-Unlall; 83 -profit “ 16.789, 82 profit
“15.524 (MSfr). 441 Kall-Chomlo. turnover “ group. Profit = parent company.
412 Cookson Group, additional depreciation now treated oa appropriation and
not charge against profit. 418 Electro de Viesgo. profit is net ot tax. 423
Hembros, profit net of taxation and minority interest but before extraordinary
items end provisions. 426 Bail Investissment. parent company accounts.
428 8anco Exterior, profit is net oi lax. 429 Baloise Insurance, Boloise Holding
owns “ overwhelming majority " ot shares In Baloise Insurance Company Profit
is nat of tax. <23 Aghr. domestic consolidation. 440 Pirelli SpA. S3 figs are
lor 14 months to June 3D. 449 Dethaiee, amp — parent company. 452 Hobaken-
OverpelL parent company accounts. 454 Kymmene-Stromberg Corp. incorporated
Nov 1 83 through merger between Kymi Kymmene & Oy Stromberg AB. 458
Dumez. profit ia net of tax. 481 Uis, Union pour le Financement d'lmmeubles
de societes. Profit ie net of tax. 467 London & Manchester Group, profit Is
net ot tax. 472 Schraders, profit ^ disclosed profit (alter tax. transfer to
reserves, interest and capital profits). 473 Diploma, 83 figs are for 15 months
to Sept 30. 474 Oxford Instruments, floated Oct 19 S3. 475 GB-INNO-BM. parent
company accounts. 476 Logica, floated Oct 27 83. 436 Flight Refuelling (Hold-
ings). acquired Huntleigh Group. August 83. 82 figs restated lor comparative
purposes in accordance with merger a/c principles. 438 Locindus. parent com-
pany acounts. 492 Baer Holdings, figs not consolidated. 483 Gruncweig ft

Hartmann, parent company accounts. 500 Atlantic Computers, floated Sept 29
83. Figs do not include Lion Systems Development, acquired Nov 83.
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The Euiepean

lop hundred

by lomovei
Buis Company T*ai*n»

X (1) Royal Dutch/Shell
2 (2) British Petroleum
3 (4) IHI
4 (3) ENI
5 (6) UnUtm NV/ple

6 (5) Veba
7 (8) Francaise Des Fetroles
8 (7) BAT Industries
9 (—) Deutsche Bundespost
10 (12) Elf Aquitaine

11 (11) Philips
12 (13) Volkswagen
13 (16) Daimler-Benz
14 (9) Siemens
15 (15) BJLS&.

16 (16) Bayer
17 (14) Hoedust
18 (19): Electricity Council
19 (18) Renault
20 (17) Fiat

21 (25) Volvo
22 (20) Nestle
23 (22) Electric!te de France
24 (23) Imperial Chem. Inds
25 (—) BNOC
26 (21) Thyssen
27 (27) Peugeot
28 (24) Deutsche Bundesbahn
29 (26) British Telecom
30 (28) Petrofina

Turnover
$m Cntry Sector Tear end

85522J. S/UK 51 31/12/83
44697^ UK 51 31/12/83
23617.7 Ita 11 31/12/83
22598.0 Ita 51 31/12/83
18339.9 N/UK 25 31/12/83

17958.9 Ger 11 31/12/83
16616.1 Fra 51 31/12/83
16315^ UK 36 31/12/83
161495 Ger 55 31/12/83
15923.1 Fra 51 31/12/83

14958.7 Net 04 31/12/83
14636.5 Ger 09 31/12/83
14604.0 •Ger 09 31/12/83
14410.7 Ger 04 30/09/83
13819.0 Ger 42 31/12/83

13631.4 Ger 42 31/12/83
13577.7 Ger 42 31/12/83
13169.7 UK 55 31/03/84
13100.1 Fra 09 31/12/83
12981.1 Ita 09 31/12/83

12273.4 Swe 09 31/12/83
12241.8 Swi 25 31/12/83
12014J) Fra 55 31/12/83
1I37L0 UK 42 31/12/83
10479.9 UK 51 31/12/83

10357.1 Ger 08 30/09/83
10122.6 Fra 09 31/12/83
9755.5 Ger 55 31/12/83
9470.3 UK 55 31/03/84
919L7 Bel 51 31/12/83

Sector at tanornmip— ^ 20^

ELECTRICALS «
OTMHI CONSUMER PRODUCTS 2

CHEMICALS 28

OFFICE EQUIPMENT 4 gs&frfi
MEWSPAPCRS/PUBLISHBOQ 6

AHUES 3jgg3£0
MCKAGMQ/PAPBVTM8ER 11

IOMNO FINANCE 3 5«Sggl
MECHANICAL ENGINEERING 27

TEXTILES 4 jgBjgga
CONTRACTING/CONSTRUCTION 23

01X33 MDUSTRUL MATERIALS 8

OVERSEAS TRADERS 4 ggSajjff

I

SMPPWQ/TRANSPOflT t

I POOD RETMLMG II

ELECTRONICS 21

;

BLALOMG MATERIALS SOffrfi&Vjq

srn0RES 33 rffi’jp
fEAUH A HOUSEHOLD PRODUCTS 22

LEWire II Sjffigf
SERVICES 6
INSURANCE,COMPOSITE 27 fe&3j

BAMCS M
MERCHANTBANKS 8

PBOWHTY 14

BREWERS/OtGTUXBtS M
INSURANCE.UFE V Egg
DIVEHSSTEDMOUSTRUL HOLDINGS If OM
TOBACCO 3

?
-r&j

FOOO MANUFACTURING 26 Sj
Ots 15

MSURANCE BROKERS 4 |R
METALS/METAL FORMING 18 pf
imUTKS 26 ]
OTHER FBMMCML E
MOTORS ES II

WWrtA£fcCHAAKA

4py 60"-, 80\ *30%

fli.;'*. I f^vlr" -ji
- » * - --• • ** '*- it

Biggest profit increases (European)

European

Profitability

Company

1 Boliden
2 Philips

3 Horten
4 Woolworth Holdings

5 Iggesunds Bruk
6 Metallgesellschaft

7 TI Group
8 Fleet Holdings

9 Electrolux
10 Olivetti

FT Euro
Ctry 500 Rank Sec

Swe 380 ' 08
Net 20 04

Ger 260 34
UK 221 34

Swe 417 33
Ger 236 68

UK 439 66
NK 385 32

Swe 164 39
Ila 187.3 44

Profit

Increase

%
1,711.9

1,0804

Biggest profit decreases (European)

Company
1 Lucas Industries
2 Grindlays Holdings

3 Matra
4 Hamilton Oil GB
5 Copenhagen. Haudelsbank
6 Commercial Union

7 Hnhtamaki
8 Ocean Transport and T.

9 Societe General
10 Berliner Kraft and Lfcht

FT Euro
Ctry 500 Rank Sec
UK 368 09
UK 382 76

Fra 315 04
UK 435 SI

Den 342 62
UK 69 66

Fin 393 25
UK 441 45

Bel 182 11
Ger 242 55

‘ Profit

Decrease
%
— 89-6
-86-9

-57.7 .

-56.7

Rank Company name 9m

51 (51) Grand Metropolitan 0194.9

92 (43) Deutsche Shell 6060.7

53 (41) Imperial Group .6034*6

54 (81) Berisford SAW 50574
55 (44) SNCF 34644

56 (68) Opel. Adam 53694
57 (58) Bosch, Robert . 52394
58 (49) Mannesmann 9138.4
59 (69) Shone-Poulene . . 51204
60 (63) Fold Motor Co. 4937*6’

61 (67) A&zo 48854
62 (77) MlcheUn 4880.7
63 (73) Ford Werke 48754
64 (65) British Steel 48724
65 (57) Ruhrgas 486S4

66 (76) Gaz De France 48324
67 (71) BL 4711.7

68 (74) Brown Bftveri 46694
69 (78) Preussag 4555.4
70 (52) GHH 44984

71 (70) Esso Francaise 4437.1
72 (—) Coop Group 44034
73 (75) BMW 4360.4
74 (61) AEG 42084
75 (79) Higres 4170.7

76 (96) Salzgitter 41484
77 (—) Neste Group 46694
78 <—) Degussa 4051A
79 (86) Karstadt 4035JL

80 (83) Electrolux - 39664

81 (87) Marks & Spencer 39314
82 (85) AUied-Lyons 39264
83 (84) Past Office 39174
84 (86) Dalgety 39144
85 (82) Thom EMI 38854

Cntry. SectorTear end

UK Y » 30/01/83
.Ger 51 31/12/83
UK : 36 . '31/16/83
UR *5 . 30/09/83
Fra .55; 32/12/83

Ger 69 31/12/83
Ger- «4 *1/8/83

' Get" .
08 ' H/12/vi

Iri. , 4Z_ 31/12/83
UK r «!- .21/12/83

Net 42 31/12/83
Fa 99 92/12/83
Got 69 31/12/83
UK W 31/12/83
Cm • Si 81/12/83

Fa 51 2U12/83
UK 09: 31/12/83
Swi - 04 31/U/83
G«r. 11 : 31/14/83
Ger 06 10/06/83

m 51 31/12/83
&** 46 31/12/83
««* 99 31/12/8*
«er 05 31/12/81
Swi 26 31/32/88

ggf-7 « 36/09/83
51 31/12/83

Ger 42 30/09/83
Ger 3* 31/32/83
Swe. » 11/12/83

34 31/12/84
UK 22 03/03/84

55 21/03/84

S5 25 30/86/83
UK 29 31/03/84

Based on pre-tax profits 86 (90) Carrefour
87 (72) Deutsche Mobil
gg (99) ibm Deutschland

3873.4
3872.6
3833.6

Fia
Ger
Got

34
51
Q4

89 (69) Assoctd British Foods 3807.8 UK
ft
25

Rank Company name 9m Cntry Sector Year end Rank Company name $m Cntry Sector Year end 90 (—) Norsk Hydro 38074 Nor - 42

31 (30) OlAG 9183-2 Ans 11 31/12/83 41 (51) Thomson 6700J Fra 05 31/12/83 91 (—) Schtekedasft 3800.7 Ger mJm

32 (31) British Gas 8845.0 UK 51 31/03/84 42 (56) Mo Tinto-Zlnc Corp 66262 UK 81 31/12/83 92 (94) Sacilor 3742JS Fra 08
33 (32) R.WX. 88Q5J> Ger 55 30/06/83 43 (40) General Electric Co 6611.0 UK 05 31/03/84 93 (—) Asea 37303 Swe 06
34 (29) Nederlandse Gasmtie 8802.3 Net 51 31/12/83 44 (39) Deutsche BP 6527.3 Ger 51 31/12/83 94 (55) Shell Francais 36733 Fra 51
35 (38) Esso Petroleum 8584.6 UK 51 31/12/83 45 (48) Ciba-Geigy 6458.0 Swi 42 31/12/83 95 (—) Flick Grnppe 3632.7 Ger 08

36 (46) 1NH 7977.1 Spa 51 31/12/83 46 (37) National Coal Board 6418.2 UK 55 31/03/84 96 (89) MetaligeseUschaft 3578.0 Ger 08
37 (34) Generate d’Electridte 7420.7 Fr* 55 31/12/83 47 (50) DSU 6404.5 Net 42 31/12/83 97 (—) Tesco Stores (Hldgs) 3573.4 UK 26
38 (—) PIT 7357.6 Fra 55. 31/12/83 48 (42) Rnhrkohie 6352.7 Ger 55 31/12/83 98 (—) Mahanalt 3562.0 Ger 51
39 (35) Esso AG 7085.0 Ger 51 31/12/83 49 (47) Krnpp, Fried. 630&2 Ger 08 31/12/83 99 (—) Solvay & Cle 3561.4 Bel 42
40 (45) Saint Gobain 68.77.3 Fra 11 31/12/83 50 (53) Montedison 6294.1 Ita 42 31/12/83 *>|8wSiM 35403 UK 26

Oil giants in different class Departures from European 500
IMAGINE that a megalomaniac
financier has been putting to-
gether the conglomerate to end
all conglomerates.
Based in Europe, it spans

most industrial sectors, from
electricity generation to retail-
ing, from food manufacturing to
nil its annual sales have run
to over $?5bn, which It has
achieved through such well
known operating subsidiaries as
Electrolux and J. Sainsbury,
Thorn EMI and Norsk Hydro,
Maries & Spencer and the
British Post Office.

Monstrous as this piece of
corporate jerry-building may
seem, it would still not come to
the head of the FTs list of the
500 largest businesses in
Europe. By turnover, as by
most yardsticks, nothing can
stop the Royal Dutch/SheH
group from dominating other
European enterprises.

Our fictional conglomerate is

made up by adding together
numbers 80 to 100 of the largest-

revenue companies on this side
of the Atlantic, tout its sales

nevertheless fall some $10bn
short of those recorded in 1983
by ike Anglo-Dutch oil giant
The second-placed company

in the actual list—itself an-
other oil malor in the shane of

** vr.-iyV V -.1 * -:v.
....

"

'^ i> sms
BP oil refinery at Grangemouth. The two big ofl companies
head the FT turnover lists by as big a margin as they lead

those based on market capitalisation.

BP—was barely half the size
of Shell, even though BP again
does nearly Twice os much busi-
ness as the next comer.
But although the top two

places in the turnover list are
predictably filled by the
weightiest companies in the
stock market, by capitalisation,
it takes only a brief glance
further down the list of
Europe's 100 largest companies
by turnover to realise that this

Is rather different from

the top 100 names in the main
FT 500.

The big stock market names
are still there, but they have
acquired some public sector
neighbours that would still

seem rather incongruous even if

privatisation became the norm
throughout Europe.
Large loss makers—-many of

them publicly owned — are
littered throughout the ranking.
Britain's National Coal Board,
halfway down with S6.4bn of
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IfyouwantId talkto
influential Canadians, talkto us.

When you want (o reach influential Canadians, turn
to International Business. This new weekly section in

Canada's national newspaper. The Globe and Mail,
will take you directly to the executives in business,
industry and government who are most interested in

international business and finance.

Reaching 850.000 readers daily. The Globe and
Mail has more management and professional
subscribers than any other publication.

International Business, written by correspondents of
Financial Times and The Globe and MaiL presents a
world-class environment for your advertising— a

quality medium, with a quality audience. Talk to your
International Business representative soon— be will
show you the new way to influence Canadians
For additional information, contact:
Peter Phillips

The Globe and Mail
1 67 Temple Chambers
Temple Avenue
London. England EC4Y OEA Tel: 353-5771
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sales, may even this strike-

ruined year be only an also-ran
in the contest to lose the most
money. In this regard it has to
contend with reel heavy-weights,
such as the Italian state indus-
trial holding company IRI.

Third in the turnover rank-
ing in 1983, IRI managed to
lose $1.8bn, representing a
minus-margin on sales of almost
8 per cent As these figures

demonstrate, IRI is not in any
sense the same kind of com-
pany as the profit conscious
groups financed by private
share capital.

Far from seeking an economic
return for its governmental
owner, IRI was instead required
for many years to maintain
obsolete capacity in steel and
shipbuilding, provide jobs for
the recipients of political pat-

ronage, and make its new in-

vestments—such as the Alfasud
car plant—in the commercially
wrong places.

Still the largest non-oil enter-
prise in Western Europe (the
fourth place in our list is held
by Its energy-based sister com-
pany ENI1. IRTs career has
been a vivid illustration of the
conflict between normal corpor-
ate objectives and the wider

_ social and political aims that

state holding companies are
created to serve.

It exemplifies one of the pit-

falls of using turnover to
measure the size of companies
at alL Almost as many groups
have qualified for a place in the
top 100 by playing the role of
dust-bin for government indus-
trial policy as have got there by
developing a profitable business.

There are other problems
with making turnover your
guide to corporate size. Finan-
cial companies have other
people's money as their stock
trade; making it turn round as
fast as possible is the object
of the exercise, and margins are
competitively thin.

The consequence is that finan-

cial companies—medium-sized
stockbrokers, for instance—can
employ very modest amounts of
shareholders’ equity to support
turnover running into tens of
mi111oik per day, thus appear-
ing to be in the same league as
IBM Deutschland or Associated
British Foods.
For this reason, purely finan-

cial companies have been
excluded from the list But
there are others, commodity
traders and retailers, who
appear far larger on this
measure than they do on many
others.

Only on the basis of turnover
could BNOC be regarded as in'

any sense as large a business as
ICI; one is among the world’s
chemical majors, the other is a
small government office stand-
ing between the commercial
producers and purchasers of
North Sea crude oil. BNOCs
economic role is marginal.

Finally, anyone who had been,
asleep since last year’s FT 500
could be forgiven for thinking
that the commanding heights
of tiie European economy had
been shrinking during 1983

—

and probably that British com-
panies had been losing ground
to those in West Germany.
This would be odd indeed, in

a year when the recovery really

took hold throughout the
Western world. One explana-
tion for the discrepancy is that

the list has been expressed in
dollars, which have risen rapidly
enough m value to eclipse the
real gains in «Vtput—them-
selves often exports to the U.S.,

stimulated by the dollar's rise.

Company
Albingia VersieheruBg*
Allianz Lebens*
APV Holdings

,

Automated Security Holdings

Bademrexk*
Banca Agricola
Beddlngtons Breweries
Breda

Buhner HP. Holdings
Burnett A HaCamshlre
Chubb & Son
CKW
Comet Group
Dassault-Breguet Aviation*
DLW
Dunlop Holdings

Eagle Star
Empressa Nacional De Eleetrica*

Empressa Nacional De Petroleos
FjhiIi

Esso Saf*
Eurotherm Internalonal
Feldschleoss
Fitch Lovell

Franco Tosl
Gelsemvasser
London Brick
LRC International

Ctry
Last
rank Sec

Ger 461 66
Ger 46 65
UK 432 06
UK 464 12

Ger 252 55
Ita 391 62
UK 456 22
Ita 492 06

UK 348 22
UK 392 03
UK 463 12
Swi 452 55

UK 401 34f
Fra 158 .06

Ger 490 02
UK 483 09

UK 106 66t
Spa 342 55
Spa 410 51
Net 460 66§

Fra 189 51
UK 496 04
Swi 448 22
UK 462 26

Ita 440 06
Ger 445 55
UK 457 02|]

UK 431 27

Company Ctry
Last
rank See

Machines Boll* Fra 406 04
Neckarwexke-Elekt* Ger 295 55
Nurdin & Peacock UK '

506 26
Oceonlcs UK 474 51

Pirelli & Co. Ita MB 09
Portals Holdings UK 476 11
Bheimnetall* Ger 396 08
Boosse) Uclaf* Fra 454 42

Securicor Group UK 476 12
Security Services UK 360 - 12
SIKA Swi 491 42
SIP* lift 86 55

Spirax-Sarco Engineering UK 486 06
Standard Elektrlk Lorenx* Ger 109 04
Stet* ita 77 ' - 05
Snperdrng Stores UK 481 34

Tilling Thomas UK 7i 211
UE1 UK 364 7 04
Wolseley-Hnghcs UK 430 11
Wtrfverhampton & Dudley Breweries UK 489 22

* These companies have dropped out because the basis of the list

has been adjusted this year to exdude more companies, where the
free market capitalisation is very small.

t Acquired by Woolworth Holdings, t Acquired by BAT Inds.

§ Merged with Ago Bldgs to form Aegon. J Acquired by Hanson
Trust l Acquired by BTR.

Jeremy Stone

COMPANY BANK
Aachonar Muanchonr 194
Aani Tocsin 340
Accor 379
AES 206
Aoflon - im
AGA 224
AGIV 432
Ahold 966
Air Uqukto 64
AKZO 82
AHa-Laval — 4Z1
Algonwno Bk NTand 400
Alloarua 438
Allianz Varaicherung 25
AHlad Colloids 296
Alltod Irish Banks ... 274
Alliod-Lyons 64
AlirutniJ 436
AWhom-Atiantique... 334
Altana 290
Alueabse 47S
AMEC 446
Amaiaham bit 46B
AMEV 446
Amro Bank 446
Argyll Group — 223

Asa. British Foods 98
Associated Dairies ... 63
Aas. Newsp’re HOG 408
Astra 127
Atlantic Computer*... 500
Adas Copco - 2S7
Autoptstas Dal Mare 296
ArnllMn D'Brt'prisos 444
Avena Group ...... 372
BASF 2B
Babcock International 375
Badan-Wurtt Bank... 293
Bear Holding 402
Bail invastisasfimrt 428
Batoiaa insurance ... 429
BancaIra — 178
Banco Central 119
Banco da Bilbao ... 192
Banco do Santander 12B
Banco da Vizcaya... 310
Banco Espsnoi Crad 130
Banco Exterior ...... 428
Banco Hlapano Amer. ICO
Banco Popular ... 33Z
Bank Lau 176
Bank or Ireland ... 280
Sans of Scotland ... 240
Bq Bruxelles Lambert 344
Bq Cantonala Vdaue 299
Bq Nat. da Balglqua 482
Barclays Bonk 33
Banco Developments 360
Baas 46
BAT Industia* 10
Bayer 21
Bayarischa Hypo Bk 90
Bayeriacha Vabank... 79
Bcacham Group ... 19
BogMn-Say 437
Betoradorf 277
Bafeui Group 430
Bakeert 483
Bell Arthur a Sons 320
Beriaford Saw... 195
Berliner Kraft Lrcht M2
BHF Bank 302
Blbbj. J a Sons ... 373
BIC 268
B'CC 157
BlUerud Uddeholm ... 218
Bhrs Cireta Ind. ... 142
BMW 43
BOC Group 67
Bofora 356
Boliden 380
Bds 4B1
Booker McConnell 278

A-Z list of European lop 500
COMPANY RANK
Boots 44
Bouygues 296
Bowatar Corporation 149
Bowthorpe Holdings 448
BPB Industries 128
Britannia Ar. Hldgs. 486
British a Com 208
British Asnmpaca ... 83
Brit. Bee. Traction 13S
British Homo Stores 166
British Land Co. ._ 463
British Petroleum ... 2
Britoil .... 48
Brooke Bond Group 284
Brown Boveri 166
Brown. Bowed 347
BSI 228
BSN Groups 84
BSR ... 189
BTR — 16
BunzI 420
Burnish OU 267
Burton Group ......... 147
Cable a Wireless ... 36
Cadbury Schweppes 120
Caledonia Invest. ... 388
Cambridge Bectronic 480
Capital a Counties ... 413
Cards IBS
Cartas* C’psl Leonard 368
Carlo Erba 230
Carrefour 234
Casino 314
Cement-Road*tone ... 484
Chsrgsurs 489
Charter Con. 282
C'hause J Rothschild 177
Chouse Petroleum ... 322
ChrlsMsnis Bank 471
Ctbe-Geigy 22
Crr Alcatel 397
Chib Medltensnee ... 231
Coal Its Group 425
Costa Patens 215
Cobepa 349
CoIonia Verstch. ... 304
Commercial Union ... 68
Commerzbank ..... 65
Con. Gold Reids ... 61
Conttges 339
Corn. Gumml Werke 301
Coofcson Group ... 412
Copenhagen H’sbank 342
Costaln Group 306
Courtaulda 146
Credit Fen. da Franca 378
Credit Suisse 23
Croda International... M3
Currys Group 461
Daimler-Benz 3
Dalgsty 210
Deimbe 480
Darty 453
Dawson International 34G
De La Run 269
Detanhams 250
Dee Corporation ... 228
Degussa ....... 110
Delhaize 448
Delta Group 462
Dsn Danaks Bank ... 270
Dan Norsks Credit. 444
Deutsche Babcock ... 256
DatrWchs Bank 13
Diploma 473
Distil Iera Company 62
Dbron# Group 388
DonKsche Petroleum 18
Dertmunder Union ... 308
Dowty Group 220
Drasdnar Bank ..... 77
Dumaz 458
DyckarhoR 378
Bros 113

COMPANY RANK
Elect™ da Vtosgo ... 418
Electrobal 386
Bectrocomponents... 237
Bretro!ux 104
Bee. Rentals Group 485
Bactrowatt 129
Bekt. Gasoil. L’berg 465
Ell Aquitaine 2B
Bkem 406
Bsavier-Ndu 383
English China Clays 180
Equity Law LHe Soc 404
Ericsson, IM 49
Eridania 447
Esaalta 312
Essildr Inti 282
European Farrias ... 238
Exco International... 189
Famed Electronics ... 278
Feces 357
Fsnsntl 117
Rat 81
Rnaxtsl 445
Finnish Sugar Co.._ 455
Frnone 283
Rachglaa 341
Fleet Holdings 386
Right Returning _. 488
Fondlaria Vita ... <38
Fossco Minsap ... 431
Francais* Petroles... 94
GB-Lrmo-BM 475
General Accident ... 78
General Electric Co. 4
General da Eaux ... 187'
General* Occidental 291
Generali 31
Govsen Photo 390
GHH 114 -

Gilt ft Dulfus <77
Gist- Brocade* 318
Glaxo Holdings ... 11
Gtywsd International 481 -

Gotthard Bank 362
Granada Group ... 258
Grand Metropolitan... 17
Gt Portland Estates 282
Gt Universal Stores 38
GreensiI Whitley ... 387
Grindleya Holdings... 382
Groups Brut. Lambert 184
Grunzweig Hartmann <93
Ghippo Lepetit ... 394
Guardian Royal Ex. 88
Guest Keen N*folds 170
Gutnnes Arthur Sons 248
Habitat Mothercara... 2k
Hsehstts 283
Hambro Lifs Ass. ._ 152
Hambros 423
Hamilton Oil G.B.... 435
Hammeraon Property lot
Hanson Trust 37
Harpstter 297
Harris Queen*way ... 273
Harrisons CresBeId... 151
Has Iernere Estates... 416
Havas. Agenco 371
Hawker Slddley Gp 74
Hawley Group 480
Hesth CE 433
Heidslbsrgcr Zsmeot 211
Heineken 116
Helvetia 410
Hspworth Ceramic ... 285
Hepwoith J. ft Son 464
Hew 284
Hidreetoctrica Gap's 171
Hill Samuel Group... 306
Hoboken-Overpelt _. 462 -

Hochtief 144
Hoechst 2S
Haeach 3si
HoffmarHa Rocha ... 24

COMPANY RANK
Holdsrbank 201
Holzinaarti Philipp ... 288
Hoogovens 321
Horten 280
House at Fraser ... 183
Huhtamaki 383
Ibsrduero ............ 178
ICL 244
lggsaund 417
IMI 323
Imperial Chant. Inds. 8
Imperial Corn. Gas... IBB
Imperial Group ... GO
Inchespe 239
IndustriskrsdHbardc . 405
Initial 264
Inatltut Medeux ... 489
Intercom - 88
laer-Amperwerke 173
Italeable 324
Itslcemanti 398
Jacobs StiGhanl ... 108
Jdmoii 348
Johnson Matthey ... 204

. KMi-Chemie 411
Karts' is-Osaka Panfckl 181
Karstadt 139
Keufhof 16S
Kemandbel ............ 2SO
KHD 186
KKB 307
K'wort B'son L'sdMa 300
KLM 287
none Corporation .„ 326
Kraftwerk Lsufenfaurg 434
Kredretbank 281
Kvasmsr tndusetrisr 479
Kwtk Save D’count Z7C
Kymmene-Stromberg 464
L'OrSSl 72
ladbrok* Group ... 187
Lafarge Coppee ... 222
Lahmsyer 402
Lalng Properties ... 416
Land Securities ...... 39
Landis ft Gyr ...... 2B6Uporta Industries ... 219
Lech-asktrtz'ta-W'rka 369
Legal ft General ... 93
Legrand 365
Lesieur 376
Lax Service 232
Unde 186
Lfoydt Bank 60
Loctndu* ... 488
l»8iea 478
Lendon Men. Croup— 467
London Scot. Marina 246
London M’ohant Secs 333
Lonrtio iso
Lucas Industries ... 368 -

Lufthansa 80
Lvonnslae Eaux ... 235
Magnet ft Southerns 253
Mannesmenn ...... 70
Marks ft Spencer ... 12 ,

Msriey 381
Martell 337
Matra 315
Mediobaea ............ 114
MEPC 105
Menr*tile house HIdo 309
Mercury Securttin ... 311
Metal Boot 285
Metallpesettech 236
Meyer International.,, 488
64R Furniture Group 213
Miehelin 241
Midland Bank 87
Milla Alien Internal. 494
Mlnat Holdtops 488

. MK Bectric Group— 489
Most-Hennessy 96
Montedison 133

COMPANY RANK
Nat. Bk of Greses... 334
Nat. Westminster Bk 40
Naticnale - Neder*den 62
NMertandsctw Mid. 328
Nestis 7
Nokia 156
Noreres 40

7

Nordwest. Kraftwerk 96
Norsk Data — 261
Norsk Hydro S3
Northern Eng. bids. 327
Northern Foods ... 174
Nottingham Man. ... 358
Novo Industri 76
Oca-Van dor Grirrten 478
Ocesn Transport Trad 441
Oenikon-Buahrte ... 134
Olivetti 121
Oxford Instruments— 474
P ft O 158
Psrgssa Holdings ... 233
Parted 487
Pearl Assurance ... 248
Pearson —...... 141
Pamod Ricsrd ...... 125
Perrier. Scarce — 208
PwroRna 41
Peugeot 234
Pharmacia 107
Phaips 20
Philips Komntunlk'ns 200
Phoenix Assurance... 243
Pllklngton Brothers— 140
Phalli Internationa]... 352
PiralH Spa 440
Ptassay Company — 34
Pohjols 331
Poky Peck (KMgs)... 374
Powell Duffryn 419
Preussag 118
Pritchard Setv. Grp. 468
Promodee 354
Prudential Coni. — 42
RWE 14
Racal Bectnnlcs — 47
Rank Organtest]on ... 153
R«nk« Kcvia McD'aH 286
HAS 132
Rates Fonroltning 888
Roume-ftepol* 346
Racdm ft Colmen ... 103
Redlsnd 131
Rsed International... 132
Ksntokfl Group — 2B1
Reuter* 92
Rhsinslaktra 303
Rloucmt* C4
Rfo Tinto-Zlnc Cqrp 30
RMC Group 202
Rodamco 283
Rothmans Jnt. 226
Hownhree Mackintosh 164
Royal Bank of Scot. 138
Royal Belgs — 333
Royal Dutch/Shell— '1

Rom Inaurenco ....... R
Rustgerswerke 263
Ruaby Port. Cement 467
Saab-ScanIs 71
|mehl ft Saetthl CO 1H
Sainsbury J, 32
Bandas 66
Sanorik 1B3
Sanofl ... in
Ssvoy Hotel — 388
Seharing 150
Schindler - 403
Bohrodera 472
Soot, ft Newo*tia Brw TBS
Sssra Holdings 82
Sedgwick Group ... 123
Scfeneg 384
SeuUlana da Bmos 487

COMPANY RANK
Slemmis 5
Simon Engineering... 470
Skandla - 238
SkandlBovlika En*k. 106
SKF - VO
Slough Estates 217
Smith ft Nephew ... 122
Smith W. H. ft Son 288
Smith* industries ... 2*7
Smurflt JeKerson ... 351
Boo, Gen.- Ue Surico 216
Societe General# ... 182
Sodeta Gen, Banqtie 225
SeGna 400
SoTvay ft Cto — . 212
Sound DUhuiM ... 335
Stand. Chatttrad Bk 89
Standard Teiaphanea 58
Stjwtiey — 396
Starting G'sotea Tat 367
Stock Conversion ... 360
Storm Ropparberg — 118
Sueddt. Zuckar ... 408
Sutaer 384
Sun Alliance Loudon 86
San LHe Alt. Soc— 306
Svsnslai Cellulose — 87
Svsnske Handslsb'i) 168
Swedish Match 343
Swiss Bank Corp— 16
SwtsaRE 91
Swiss Votkabank ... 181
Swissair ...... tiS
Tarmac .................. 108
Tots ft late ..—.... 295
Tsyfor Woodrow ... 335
Tetemacsnknas ..... #01
Telephone Rentals ... 427
Tosco Stores (Hldgs) 412
ThomeoihCSF 277
Thom BUIt 66
Thyssen —i— TI
Tl Group 418
Toro Assicuru ... 332
Tractlonel 336
Trafalgar House ... 98
Transport Dev. Grp- ®
Tricontroi 330
Tnistheuas Forte ... 73
UIS - 461
Ultramar 85
Unsfg — 262
Unicom

. ..... 442
Untgata 245
UnRavsr NV/P1d ..— 9

Union Bank 6
Union Bk of Roland 181
Union Credit eatim't 379
Union Bact-Fanoaa 326
United Biscuits 137
United Breweries ... 222
United Newspapers .. MB
United Paper MHte 4B6
UMjSdantlBc Mdo*. 4S

Vsistos ft Weubimii 328
vew 124
VEokara 395
Victoria Labans. ... ti*
VdHtswagen .46
Volvo 27
WsrtnB# 284
WersWhavs 317
Whitbread ............ 102
Wtlfls Faber 187
Wimpav owroa ... son
Winte rthur V«aMu - 75
Woolworth Holdings 221

Wipirtt. Pouervsr. — 337
Zurich tnanranoa — 51
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AEGON BY JEFFREY BROWN i PROMODES BY PAUL BETTS ,
ALLIANZ VERSICHERUNG BY JOHN DAVIES

The creolfen ol a new

Mch Insurance gtmi
JUMPING itrd^t Into the
top 200 and after Reuters the
second most Important new
entrant of the year, Aegon,
the Dutch insurance group,
came into being almost 32
months age after the merger
of Sonia and AGO, two major
Dutch underwriters.

.

Their combination into
Aegon has Created the second
biggest insurance operation

hi the Netherlands after

Nadonale Nederlanden. Total
revenues in . 1983 were FI
S-5ta, against FI ISta for
Nationals Netohnflen and
FI 5bn for the number
three In the Dutch insurance
league, Amev.

Local rivals
Aegon, whose net profits

rose by a fifth last year and
continue to move ahead in
1984, has a spread of inter-

national business as wide as
any of Its local rivals. More
than half of revenues came
from outside the Netherlands
last year with almost a third
arising in North America.
The product range leans

towards life Insurance.
Around 62 per cent of total

revenues stem from life

business with 33 per cent
accounted tor fay non-Ufe
underwriting. Operations out-
side insurance, such as holi-
day chalets in the Nether-
lands -and West Germany,
bring in some 5 per cent of
revenues.
Aegon's gross premiums in

1983 totalled almost FI sbn
with non-Ufe premiums roar-

ing ahead by more than a
quarter. The company has
17 per cent of the Dutch life
insurance market and 7 per
cent of non-life markets.
Very roughly, this represents
about half the respective in-
surance market shares held
by ' Nationals Nederlanden.

Aegon says that the main
motive for the merger was a
strengthening of local

markets. Plainly, the two
companies* businesses in the
Netherlands come together In
a remarkably neat geographi-
cal fit

Otherwise, the merger
story Is one of fairly conven-
tional synergy. The workforce
is shading lower as a result

of business overlaps, and
there Is a major programme

Of automation which is due
for completion by 1986.
Aegon's revenue account

continues to expand this
year despite a number of dis-
appointing trading results.
Non-insurance dipped into
the red for the first half of
1984, and non-life business
also lost money, turning a
pre-tax profit of FI 7m Into a
first half deficit of FI 5m.

Brighter side
Dutch motor insurance is

going through a bad time,

and abroad Aegon has been
hit heavily by losses on trans-
port insurance and re-
insurance. The brighter side
of the coin shows good gains
In life business. Life
revenues rose by an eighth in
the six months, helping to
lift profits before tax from
life underwriting by almost
40 per cent.

Group profits totalled
FIs 289m before tax in 1983.
For this first half of this year
the result was FI 172m, and
the interim dividend went
up to FI 2.36 a share. Share-
holders received a total pay-
ment of FI &58 for 1983.

HOOGOVENS BY 4AN RODGER

Steel recovery

lifts n up the

ladder of success

WERELDHAVE

Hungy eyes

on property

portfolio

IT IS hard to imagine any steel

company appearing in a place of
honour in the FT 500.

But Hoogovens of the Nether-
lands has done it It is one of
the companies that has moved
up the ladder most in the past
year. Specifically, its market
value has Jumped 87 per cent;
pnahling it to. climb 158 steps

in the table. Only three other
companies have climbed more.

Moreover. It appears that the
dramatic rise in the Hoogovens
share price in the past two
years Is due almost entirely to
improved performance. The
steel business in Europe has at
long last started to Improve In
the past year and aluminium,
which is another large business
for Hoogovens, has been in
strong demand until recently.

The key, however, is that
Hoogovens, because of Its sub-
stantial restructuring, efforts

and a few natural advantages,
has benefited more from the
recovery than Its competitors;
It was the first major steel pro-

ducer in Europe to return to
profits this year (after five years
of losses) and its prospects look
distinctly better than others*. It

was even able to launch a FI
130m rights issue on the stock
market earlier this year.

The rise in the Hoogovens
share price can be traced to
mid 2982 when a disastrous
merger with Boewh erf West
Germany was dissolved. At the
time, the shares were - worth
about FI 14; last week, they
were quoted at Fl 65.

"When it separated from
Hoesch, Hoogovens appeared to
have a lot of excess capacity,

and so It embarked on a Fl
3-2bn three-year programme,
supported with Fl 1-Sbn of state

aid, to reduce steelmaking
capacity.

However, by a stroke of luck,

this programme was not too far
advanced when the sharp
market improvement began late

last year. While other steel-

makers were struggling to in-

crease output; Hoogovens was
able to deliver immediately.
“We have sold a lot of slab and
billet to people all over the
world, including European
competitors,” Mr Jan Hoog-
tandt. chairman, says. Last
year, the company made 4.3m
tonnes of steel, this year it ex-
pects to make &5m tonnes.

Another factor has been a
continuing programme to re-

duce costs. Mr Jan. Hooglandt
says annual overheads in steel

have been cut by FL 515m since
1977 and yields have improved.
The product mix has been im-
proved, wtih the elimination of
almost an long products—bar.
wire rod and beams—in which
markets remain weak.
The company has some

natural advantages too. notably
Che coastal location of its works,
which eases the import of raw
materials and the export .of

finished products.
Steel accounts for about 70

per cent of Hoogovens business,
but Mr Hooglandt points out
that tiie improvement in the
group’s financial performance
began last year in the alumi-
nium sector. It accounts for
about 20 per cent of turnover
and, last year, most of the
profit The steel business had
a loss last year of Fl 120m, but
Mr Hooglandt says that it “has
taken the lead again “ and will

account for two-thirds of group
profits year.
He is confident that while

others struggle to make any
profit at all in steel. Hoogovens
Can make reasonable returns in

this sector . ..." not by price

or capacity, but better quality,

delivery and performance.”

BY JEFFREY BROWN

WERELDHAVE, the Dutch pro-
perty group with a widely
spread portfolio of foreign pro-
perties, has moved up no fewer
than 1S9 places in this year's
rankings on the back of a
strong revival in takeover pros-
pects.

The company has been a bid
“ situation ” for more than two
years. It was in September
1982 that talks with Dutch pen-
sion funds, notably FGGM the
largest in the Netherlands,
were first announced. Subse-
quently a bid was made, against
a background of strong market
activity by both sides.
For its part, Wereldhave has

strongly resisted any takeover.
It has lined-up new share
issues, and recently acquired a
Dutch investment fund in the
hope of making itself takeover
proof.
But PGGM. which put a bid

of Fl 155 a share on the table
in August 1983, has been
equally determined. Having
acquired a third of Wereldhave
through the market last year,
it disclosed in May that Its

shareholding bad been in-
creased to 40 per cent.
This year Wereldhave shares

have been as high as Fl 178
against a background of heady
stock market speculation plus
some good results from the
company. Net profits moved
ahead strongly to Fl 40.3m in
1983, and the dividend went up
from Fl 7.5 to Fl 9 a share.'
But it is assets rather than

revenue that Wereldhave’s pre-
dators are after. Investment
and development properties
totalled around Fl lbn in the
last balance sheet, and 62 per
cent of the portfolio was out-
ride Holland.
Roughly 30 per cent of pro-

perties are in the U.S.

ESSILOR BY DAVID MARSH

Stoll eyes so the US moke!
ESSILOR. the fast-growing
French optical glass company,
has been one of the most shin-

ing stars on the Paris bourse
over the past two years. The
stock turned in a phenomenal
growth rate orf 240 per cent last

year, rising from FFr 665

($79.6m) at end 1982 to
FFr 2.260 at end-1983, and
has gained a further 25 per
cent this year, being quoted at

around FFr 2,850 at the end
of October.
The group, which carries out

about one-third Of its business

on the North American market;

has been one of a string of
French companies profiting

from the strong dollar and fast

expansion of the U.S. economy
over the past 18 months.
Group net profits fast year

Increased 50 per cent fbom
FFr 121.7m to FFr 182m on
turnover up 25 per cent from
FFr 1.95bn to FFr 244bn.
Essllorhad further good news

for shareholders in September
when it announced 28 per cent
increases in not profits and sales
in the first half of 1984. The
favourable, trend of the first six

months — wen above expecta-
tions at end-1989 — is expected
to continue for the rest of the

year.

The triple factors of fast

foreign growth — sales abroad
are two-thirds of turnover —
strong research and develop-
ment efforts, and product
Innovation have more than
doubled turnover since 1979.

The company, which makes a
range of spectacle glass, frames,

contact lenses and precision
Instruments, accounts for about

85 per cent of French spectacle
glass production. Including its

frames business, where it has a
less formidable. 15 per cent of
the market, its total share of
the French optical sector is 42
per cent

M Bernard Maitenaz, the
chairman, says Essilor’s basic
principles are the same as those
followed by the 13th century
Optical pioneers who first

brought spectacles on to noses.

But the science has been
brought up to date through a
complex series of efforts in

disciplines ranging from organic

polymers and biotechnology to

metallurgy and composite
materials, backed up by auto-

mated. production processes.

The research budget last year

totalled FFr 80m. more than 6

per cent of parent company

turnover, with more than 200
people employed in company
laboratories.

Investments next year are due
to rise to FFr 200m from
FFr 129m last year and FFr 85m
in 1982. They will be spread
50/50 between France and
abroad, in line with general
building up of more
sophisticated production facili-

ties. The company, which con-
trols 20 subsidiaries in 15
foreign countries, already has a
production facility in Florida
(along with three tLS. distribu-
tion companies) and has just
announced plans to build a
further American optical glass
plant U.S. subsidiaries last year
increased turnover by 52 per
cent in franc terms, with profits
rising 82 per cent.

The big rise in bourse prices
has been especially profitable
for Esstior’s 8,230 employees,
who own 35 per cent of ordinary
shares giving 50 per cent of
overall voting rights. The capi-

tal is in the form of L08m
FFr 100 ordinary shares and
180.000 non-voting priority divi-

dend shares issued in 1983.
Bourse capitalisation rose from
FFr 3S6m at cud 1981 ID

rFFr 79Sm at end 1982 to

FFr 2.72bn at end of last year.

French retailer

shops abroad

West German insurer with

knack of making money
PROMODES, the French retail

group with sales of FFr 19.8bn
last year and net earnings of

FFr 203m. has grown into a
major supermarket and hyper-
market chain in the last five

years. In a large measure this

is as a result of international

expansion.

During the last five years, the
group has invested FFr 2bn for

its domestic and International
expansion and has seen its

workforce grow from 13,000

people in 1979 to 20,000 last

year. About 60 per cent of sales

come from the group's super-
market and hypermarket activi-

ties compared to less than 50
per cent five years ago. The
group has also substantial

wholesale distribution activities.

Promodes’ international oper-
ations are concentrated In the
U.S. and Spain, and the group
also has a presence in West
Germany. In the U8, Promodes
first acquired in 1980 the Red
Food Stores chain of super-

markets based in Tennessee but
with stores also in Georgia and
Alabama.

The U.S. chain had sales of

$377m last year and this first

U.S. investment has been
followed with the acquisition
last year of Houchens Indus-
tries, another supermarket
chain based in Kentucky.

Moreover, Promodes is launch-
ing a discount warehouse store

venture in the Chicago area
and has set up an international
trading operation with a branch
in New York.
In Spain, the French group

owns a hypermarket chain,
wholesale outlets and a chain
of discount stores. In West
Germany, it is present in the
hypermarket sector through an
association with the West Ger-
man Schaper distribution
group.

These international activities,

especially in the U.S.. have
enabled the French retailers to
continue to see its sales and
profits grow, despite a generally
difficult situation on the French
home market due to the reces-
sion and the freeze in prices
and wages which have had an
inevitable impact on margins.

In France, where the group
has 40 supermarkets and 23
hypermarkets and major whole-
sale distribution operations.
Promodes has been seeking to
diversify in the cafeteria busi-
ness and in a cosmetic and per-
fume specialty shops venture.
But the company is not alone

among major French retailers

to have set its sights essen-
tially on the U.S. market for
future growth. Euromarche has
just launched its first hyper-
market venture in the U.S.
Casino and Docks de France
has also built an important
American presence.

THE ALLIANZ insurance
group of West Germany seems
to have a knack for making
money- but Is still nursing its

wounds from its luckless take-

over battle for Eagle Star of
the UK.
Normally shy of publicity,

the Munich-based group has

attracted wide attention over
the past year and its share
quotations and market capitali-

sation have bounded ahead.

In the FT Top 500 list Allianz

Versicherung has moved from
number 30 to 25.

Allianz claims to have about
16 per cent of the West German
general insurance market and
over 14 per cent of the life

assurance business. It is easily

the biggest insurance concern
in the country.

A prestigious and rich organi-
sation, its influence is felt
widely but discreetly in West
German bnsiness circles. Dr
Wolfgang Schieren, who has
presided over Allianz since

1971, is considered a powerful
figure.

On its home terrain, Allianz
feels its scope for expansion is

limited. For one thing, the
Cartel Office is thought likely to
look askance at a move by
Allianz to expand through take-
overs. But to expand business
otherwise could take time and
money.

For this reason, Allianz has

for years been building its

interests abroad, including
Europe, the U.S., South Africa
and Australia. The West
Germans are still unhappy with
the rebuff they suffered last

year in their bid for Eagle Star
of the UK, even though they
bowed oat with a M consolation

prize ** of a DM 550m profit on
the sale of its Eagle Star stake
to BAT Industries.

Allianz executives have con-
tinued looking for suitable
partners or takeover prospect
abroad, and in the process have
just taken a stake In the RAS
Group in Italy. With this

activity going on, investors have
been watching Allianz tike a
hawk.

Revaluation
Another reason for a flurry of

investor -interest lately was
speculation that insurance and
investment interests might be
split, with a consequent share
revaluation.

Worldwide the Allianz group
scooped in DM 15.4bn in
premiums last year, an increase
of 10.8 per rent. While its

premium income in Germany
was up 7.6 per cent, its premium
income from abroad- notably
the U.S„ was np nearly 30 per
rent to DM 2.6bn.
The group increased its earn-

ings from both insurance busi-
ness and from Investments.

With net profit up nearly a
quarter to DM 255m last year,

Allianz Versicherung paid a

conservative dividend of DM 10

per share once again, while the

life assurance company paid a

Steady DM 9 dividend on its net
result of DM 49m, up 11 per
cent.

Allianz Versicherung shows
capital investments valued at
DM 12bn, while the life assur-
ance affiliate. Allianz Lebens,
has a further DM 40bn.

The life assurance company is

Versicherung and 46 per cent
by Munich Re-Insurance, which
in turn is closely associated with
the Allianz group.

Munich Re has a 25 per cent
stake in Allianz Versicherung.
which otherwise offers a wide
market for trading.

Apart from its dividend.
Allianz Lebensversicherung has
nurtured its shareholders lately
through the issue of new shares
offering instant capital gains.

One cloud on the horizon,
however, is the big banks’ grow-
ing interest in the life assur-
ance market as a means of cap-
turing an increased flow of
savings. With West Germans
saving an estimated DM 40bn a
year in the form of life assur-
ance premiums, the commercial
banks are out to get a slice of
the business through offering
savings schemes with life

assurance benefits.

Foreight generations,
WE’VE BEENSTEERING

WORLD TRADERSTHROUGH
THE PROPERCHANNELS.

One year after

Bank ofMontreal
0HHM became the first

Canadian bank, we became

the first bank to serve

Canadian traders abroad;

our first foreign office

ened in London,

igland in ISIS.

Today,

after

eight

generations,

London is just one
offifteen trade

centres around the

world which are

linked together bv the

offices ofourThae
Finance Division. They
are staffed by bankers

who are professionals in

every type of financing, from
straightforward support of

ongoing commercial sales to

complex transactions involv-

ing major turnkey projects.

Complex or

not, a trade financing package must
be on course with financial, eco-

nomic and political realities at any

given moment The task is made
easier by dose cooperation between

our
er oy nose cooperation Detv

: Trade Finance Division and

Bank ofMontreal specialist

groups in project finance, loan

syndication, corporate finance

and country risk analysis. This

cooperation is largely respon-

sible for the flexibility

and imagination which
characterize major

Bank ofMontreal finan-

cings, particularly in

multi-country sourcing

ofconcessionary

financing.

Ofcourse,

you will

expect

your
bank to offer a variety

ofpayment channels

which are both effiaent

and totally secure. To
this end, ourTrade Finance

Group offers a full range of
traditional services induding

Documentary Credits and Collec-

tions, Buyer and Supplier Credits,

Discounts and Acceptances.

We’d like to be at the helm
;

; ofyour next trade finanring. Contact

your Bank ofMontreal Account
Manage i; or the Trade Finance

Division, Merchant Banking Group,
First Canadian Place, Toronto,

Canada. Telex: 06-22735.
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BY BARRY RILEY

OVERALL the past year has
been one of the most buoyant
ever enjoyed by the British
corporate sector, with profits
jumping by something like 25
per cent on average. Many com-
panies are brimful with cash
they can hardly find a use for.

All .this has provided splendid
conditions for recovery by com-
panies 'which had previously
had their backs against the wall,
and indeed the UK 500 list thus

year provides a number of
examples of revived fortunes.
But if the sun has been

shining, it has not been beaming
uniformly upon the company
sector. The capital goods pro-
ducers, for instance, have often
continued to languish. And the
stock market has been notably
less enthusiastic about steady
growth companies, which it

values highly in tough condi-
tions, but tends to desert for the
more exciting if also more
transient charms of bull market
favourites.

One of the notable victims of
this latter reassessment has
been GEC, whose recent earn-
ings performance has come to
seem rather dull by its own
admittedly high standards. So
at the top of ithe table Big Oil

—

in the shape of BP and Shell
Transport — has reasserted.

itself, leaving the two oil
majors well ahead of their
electrical rival.

At one time a couple of years
ago GEC was worth more than
the two oil groups, and in last
year's FT 500 it managed to
split the pair. But this year the
solid earnings performances of
the oil companies have allowed
them to pull well ahead,
although the recent nervousness
in the oil market, and doubts
about the dollar, have taken the
edge off their relative gains.

Just ' behind the top three,
ICI is one of the beneficiaries
of the improved industrial

climate, with its profits surging
towards the £lbn pre-tax mark.
Its more aggressive manage-
ment stance has appealed to the
market, too.

Well behind

Two years ago Marks and
Spencer ranked ahead of ICI,

but the stores group has now
slipped well behind—another
example of a long-term growth
stock losing its premium, in

what has proved to be an in-

creasingly competitive retail

sector. Volume growth has been
fading, leading to conditions

which have been putting the
pressure on various High Street
rivals.

Before turning away from the

upper echelons of the UK 500
list, it is worth pointing out the
continued onward march of
those two industrial takeover
specialists, BTR and Hanson
Trust. Tucking further major
acquisitions under their belts,

they both made big strides up
the chart, with BTR now a Top
Ten company and Hanson
having a similar position now
well within its sights.

Looking at the list of 500
companies as a whole, it is clear
that there is a great deal of
shifting of position going on-

in reflection of the rapid struc-

tural changes taking place
within the British economy.
In the better profits climate,

some of the traditional manufac-
turing groups have taken the
opportunity to claw their way
back up the table: examples
include Tl, Vickers, Delta,

Turner and Newall and Court-
aulds.
However, there have been

disappointments too, especially

for companies concerned with
the heavy end of the engineer-
ing business like NEL Davy and
Babcock which have all slipped.

Then there Is the sad case of

Dunlop, which has tumbled 120
places and in market capitalisa-
tion terms now nestles uneasily
near -the likes of Horizon Travel
and Greycoat City Offices.

Meantime, GEC's image prob-
lems have extended to virtually
the whole of the list of
electrical majors, with many
of them facing competitive
pressures or strategic problems.
Plessey, Thorn-EMI. Racal, STC
and BICC have all lost position
in the 19S4 table.

Telecom debut
It could also be that big

investors have been lightening
their holdings in this sector
ahead of the debut of British
Telecom, which is likely to
jump straight into the top three
of the UK 500—at any rate, once
its shares are fully paid up.

But while the big electrical

stocks have been dimming,
many of the smaller ones have
been sparking vigorously. Tbe
biggest gainer of all last year
was Computer and Systems
Engineering, which jumped
from almost the very bottom to

halfway up the table. The list

of big upward movers and new-
comers is liberally sprinkled

with electronics-related com-
panies like Micro Business
Systems. AB Electronic and
Applied Computer Techniques.
The impact of information

technology is apparent in the
arrival of Reuters at number 47.

But the more conventional
media have also prospered.

Fleet Holdings scored spectacu-
larly with a rise from 313 to

169, and it was also a good year
for TV programme contractors
like Trident and London Week-
end-
Much has been going on in

the financial sector, but the
stock market has failed to come
to any very firm conclusions
except that it is cautious about
the big bonks. All the Big Four
dearers lost position in 19S3-S4.

the worst sufferer being Lloyds
with a move from 23 to 32
under the influence, among
other -things, of its South
.American exposure.
The larger merchant banks

broadly held their positions, but
Charterhouse J. Rothschild
rocketed into the top 100. On
the other hand. Mercantile
House slumped from 101 to 145—an indication of just how
volatile life can be in the finan-
cial sector—bearing in mind
that two years ago it ranked
outside tbe top 200.

Tbe bulls were out In force on the London Stock Exchange In one of the most buoyant periods

enjoyed by Britain’s corporate sector.

1-250
Rankinq

1384 1983 Company Sector
Market cap.

Cm Ranking

Turnove r

this year last year
Cm £m

%
change

this year lost year % Number of

Cm Em change ROCE employees Year end

(1)
(3)

<=>

(5)
(B)

(4)
<8)

British Petroleum
Shell Transport and Trading
General Electric Company ...

Imperial Chemical Inds
BAT Induetrios

8 (12)
9

10
(9)

to
11 (13)

12 (18)

13 (11)
14 (10)

15 (33)

IB (32)

17 117)
18 (22)

19 (16)
20 (14)

21 (19)
22 (28)
23 (2d)

24 (IB)

25 (21)

25 (35)
27 (33)

28 (37)

29 (29)
30 (30)

31
32

Glaxo Holdings
Marks and Spencer
gyp
Grand Metropolitan
Beecham Group

51 8,684.0 1 32.453.0 29.336.0 10.6 2.593.0 2.305.0 12.5 18.2 131,600 31.1233*
- - mmm _ m— — —

6 4,800.0 4,626.0 3.0 670.5 670.4 0.0 33.1 131.752 31.3.84

3.468.5 3 8.256.0 7.358.0 12.2 619.0 259.0 138.0 15.2 117.900 31.12.83

38 X207.9 2 11,846.0 11.3180 4.7 979.0 E63 14.4 24.8 187.173 31.12.83*

Z7 3,110.8 64 1,027.5 865.8 18.7 192.4 133.6 44.0 34.4 27,758 30.6.83

34 3 014.3 10 2.854.5 2.505.5 13.9 2793 239.2 16.7 22.0 56.891 31.3.84

19 2.368. 25 1.969.5 724.9 171.7 17D.8 106.7 59.9 42.5 62.500 31.12.83

2.310.0 7 4.488.8 3JW8.5 16.1 295.2 220.2 34.1 17.2 114.833 30.9 83

27 2,235-2 26 1.944.0 1,702.4 14.2 267.9 237.1 13.0 33.0 35,900 31.3.84

Rio Tinto-Zinc Corporation ...

Saimbury J
Barclays Bank
Pfessey Company
Cable and Wireless

Hanson Trust
Great Universal Stares
Land Securities
Unilever
National Westminster t

Prudential Corporation
Boots
Bass
Racal Electronics
Bn toll

Imperial Group ....

Distillers Company
Associated Dairies
Aliiod-Lyons
Royal Insurance ....

81 1.821.2 5 4,811.0 3,680.4 30.7 575.2 341.0 68.7 14.3 73.844 31.1283
26 1.757.6 16 2.574.8 2383.7 .0 1300 108.8 19.5 26.6 56.636 24.3.84

62 1,557.4 NR NR — 557.0 485.2 12.5 Z53t 74,989 31.1233*

5 1.548.2 50 1.298.8 1.074.8 20.9 176.1 146.4 20.3 29.7 38.838 30.3.84

6 1.446.7 101 5833 403.3 44.6 190.1 156.7 21.3 24.9 23.428 31.334

11 1398.3 43 1.484.0 1.148.3 28.2 91.1 60.4 50.8 NA 50,000 30-9-83

34 1,390.9 22 2.030.0 1.844.5 10.1 226.8 201.4 12.5 21.9 N/A 31334*
68 1 374

J

NR NR —

—

. 84.0 78.2 7.4 53 419 31334
2S 1.373.3 4 5,355.0 5,4473 -1.7 330.3 341.4 -33 18.1 306.000 31.1233

Bank 62 13627 — NR NR — 503.0 438.0 14.6 233t 80.665 31.1283*

65 1 223.4 NR NR re. 74.0 62.7 18.0 NR 22375 31.1233
34 1,225.4 30 1.832.8 1,670.0 9.7 165.1 140.1 17JB 24.3 68,136 31.334
22 130B.2 23 1.9S3.4 13603 6.9 175.0 136.7 28.0 153 71 .207 30.0.53

4 1.196J! 83 815.7 763.6 6^ 119.2 117-9 1.1 26.6 18.112 31-3-84$

51 1,157.0 58 1.2013 482-8 148J 588^ 2489 134.6 613 2.G6S 31.1233*

36 1.113.1 8 4,381.5 4,614.3 -6.0 195.3 154J 26.6 19.1 97.539 31.10.83*

22 1.073.2 84 8063 8183 -1A 191.6 209JJ -8.5 16.0 16.070 31.3.84*

26 1.063.5 34 1.756.2 1,519.1 155 104.6 77.4 353 39.1 32.169 28.4.84

22 1.059.0 11 £860.5 21643.1 75 194.9 169.6 22.1 16£ 46.294 3334
66 1.058.1 NR NR — 98A 96.5 2.0 NR 8.855 31.1283*

Standard Telephones
Lloyds Bank
Consolidated Gold Reids
Sears Holdings

35 (28) Thom EMI —

(23)
33 (25)
34 (31)

5 1,041.7 71 9203 628.5 46.5 923 643 43.5 353 28.231 31.1233

62 1,0273 NR NR 419.0 329.0 27A 23.Sf 59.287 31.1233$
SI 1,0225 TO 9320 1,0443 -10.7 89.7 963 -73 143 102669 30.633
34 1.0103 29 1.846.0 13967 15.S 1B9.1 113.5 40.2 19.4 59.775 31.1.84

29 921.0 13 2320.9 2715.9 3.9 1563 1220 283 183 89351 31384

38 (34)
37 (40)
38 (45)
39 (42)
40 (44)

41 (41)
42 (69)
43 (48)
44 (43)

49 (39)

46 (36)
47 (—

)

43 (46)
49 (47)
50 (67)

51 (74)
52 (551
53 (50)
64 (81)
55 (49)

BOC Group
Guardian Royal Exchange
Commercial Union
Trusthouse Forte
Hawker Siddaley Group ..

General Accident
British Aerospace
Sun Alliance end London Ass
Standard Chartered Bank
Midland Bank

36 1.7D1.8 1.5343 10.9 953 1026 -6.6 10.2 39.100 303.83
66 897.6 NR NR — 1221 106.2 15.0 NR 16340 31.1283
66 877.9 _ NR NR — 93 21.5 — 56.7 NR 20.067 31.1283*
29 848.7 66 1.012.0 915.4 10.6 82.1 E7.T 433 127 57.800 31.133
6 836.5 45 1.457-0 1.407.0 3.6 137.5 1183 183 153 43300 31.1233

66 7843 _ IMR wt — 65.6 44.5 47.4 NR 10.298 31.1233*
6 733.8 18 2,300.3 2063.0 120 823 (153) — 103 77380 31.1283

as 7263 NR NR — 73.4 663 293 NR 9,047 31.1233
62 718.0 — NR NR — 268.1 242.0 103 Z7.0t 5340 31.1233
62 7103 — NR NH — 225.0 251.4 -103 21 3t 87337 31.1283

Ultramar BJ JW.4

Legal and General ® 661.5

Associated British Food* 2S 631.1

Trafalgar House 11 628.6

19
175

14
54

2057.1
242.6
NR

2.784.7
1.252-5

1,913.3
179.9
NR

1479.5
913.0

35.9
34.9

Tl -5

37.2

155.2
55.3
56.0
128.7
79.0

183.5
36.7
46.7
146-5
65.6

—15.4
50.4
19.9
-135
20.6

26.9
43.9
NR
13.7

21.5

3.733
3.600
5.855
81.418
30,904

31-12-83
31.1243*
31.12.83
31484*
304.83*

Hammerson Property
Whitbread
Reckitt and Colnwm
MEPC
Tarmac

69
22
27
69
2

Tosco Stares (Holdings) 26
Ferranti 5
Cadbury Schweppes 25
Smith and Nephew 27

60 (5a) Sedgwick Group 67

56 (50)
57 (53)
58 (56)
59 (68)

61 (54)
62 (52)

63 (75)
64 (60)
65 (102)

BPB Industries
Redland
Reed International

British Electric Traction
Royal Bank of Scotland

11
62

66 (62)
67 (71)
68 (86 )

59 (57)

70 (81)

United Biscuits 25
Pilkington Brothers 2
Pearson 11

Blue Circle Industrios 2
Caurtaulds 35

71 (93) Burton Group 34
72 (79) Bowater Corporation 33
73 (72) Harrisons and Crasfield 91

74 (63) Hambro Life Assurance 65

75 (80) Hank Organisation 29

76 (88)
77 (64)
73 (65)
79 (97)
80 (106)

Rowntme Mackintosh 25
British Hama Stores 34
BICC 4
P80 : «
Imperial Continental Gas 51

6Z7.8 NR NR 26.9 20.4 313 53 249 31.1283
6224 59 1.185.7 1.001.9 183 95.1 81.0 17.4 11.0 19,508 33.84
598.7 83 9813 918-5 63 883 728 213 28.5 34.300 71.1283$
588.1 NR NR — 40.4 33.4 21.1 6.9 827 30333
5783 60 1,123.5 968.4 13.7 89.6 88.7 304 293 23,081 31.1283

565.7 16 2594.5 2276.6 14.0 67.4 59.5 28.0 18.7 52342 253.84
555.9 121 451.7 3722 21

A

38.8 313 23.2 25.7 19,0© 31334
550.0 35 1.7028 1.5773 73 106.9 89.7 19.2 21.9 37.140 31.12.83

5473 154 314.0 Z72.S 153 44.6 34.4 29.6 26.6 11.620 31.1233
5463 — NR NR — 80.1 73.0 93 49.4 9,472 31.1283

515.7 107 540.1 465.9 153 79.7' 65.4 21.8 23.7 10390 31334
6133 12 914-9 799.1 1A5 95.9 66.3 44.6 23.6 12118 31334*
511.4. 20 2043.0 1309.0 129 96.4 60.9 58.3 153 55.000 1.434
486.9 61 1,074.4 1302.3 7JL 85.7 703 222 17.0 48,488 31334
4824 NR NR — 96.5 90.5 5.5 153t 16340 3.933

479.9 46 1.424.7 1305.2 18.2 83.2 68.4 21.8 223 40381 31.1233
471.0 S7 1,214.4 1,021.6 18.9 683 483 77.0 8.5 16.700 313.84
466.9 86 730.4 718.5 1.6 77.4 59.9 293 18.5 27.567 31.1283
463.5 75 906.5 78S.2 15-4 109.6 107.8 1.6 123 20328 31.1233$
455.2 21 2038.1 1,905.5 7.0 1173 63.3 86.1 20.9 70.000 31334
451.1 162 299.2 231.9 293 39.1 243 61.0 17.5 10.014 29.8.82
4473 38 1.623.0 1.566.0 3.6 68.3 72* -5.8 128 32.000 31.12.83*
444.0 67 2011.6 912-4 10.9 58.8 44.5 27.3 121 25.062 31.1283
443.9 — NR NR — 18.9 15.9 183 NR 9.416 31-1283*
433.3 85 742

B

6322 8.9 693 62-0 113 13.1 20.378 31.1033$

4373 69 951.9 770.5 23-5 61.4 50.5 21.6 183 31.200 31.1283
436.8 103 546-8 5027 8.7 55.2 483 129 25.0 24,085 31.1084$
425.4 28 1.001.6 1.799.1 5.7 820 980 -163 18.7 48,771 31.1283*8
425.1 49 1314.9 1,222-5 7.6 56.7 33.6 683 8.4 23,427 31.1233*8
380.9 104 546.0 480-9 13.5 50.0 38.5 29.9 124 11,022 313.84

81 (77) Guest Keen and Nettiefolda ... 8
82 (73) Northern Foods — &
83 (142) Charterhouse J. Rothschild ... 66

84 (82) English China Clays 10

85 (84) Houso Of Fraeer 04

86 (95)
87 (104)
S3 (146)
89 (1UI
90 (78)

Ladbroke Group 29
Scottish and Newcastle Brws 22
BSR 4
Lonrho - 91

Bcristord S. and W 25

91 (119) Willis FabBr 67
92 (96) Exco International 70
93 (85) RMC Group 2
94 (S7I Fisonn 42
95 (70) Johnson Matthey B

96 (100) Sun Lila Aecut-orvco Soc 65
97 (76) Wlmpey George 3
98 (103) British and Commonwealth 45
99 (108) Dalgoty 25

100 (107) MFI Furniture Group 34

3778 24 1374.5 13913 4A 383 30.9 25.5 82 27.297 28.134
369.4 27 1.936.1 1.003.7 829 463 43,5 63 15.6 11,268 30.9.83
383.6 — NR NR — 88.1 403 116.9 13.2 69.480 31.1233
357.6 116 490-2 4025 213 763 41.2 853 21.0 22891 31334*
354.5 82 841.0 7703 9.1 243 22-9 8.7 17.2 7390 121233*

349.9 80 8463 762.0 11.1 413 35.4 18.1 121 16,090 3.134
347.9 91 692_5 6413 73 55.2 41.1 343 143 21.526 20.4.84
3473 165 2820 2321 21.5 20.9 (17.4) — 26.0 12568 31.1233
347.6 17 23S6.5 2336.1 0.9 1133 75.1 50.7 16.7 161398 30333
3384 9 4*325.3 27292 58.S 55.6 54.7 1.6 16.1 9.448 303.83

338.4 NR NR — 38.3 303 243 38.0 3.092 31.1233
334.9 — NR NR —

•

325 16.0 1027 26.0 1330 31.1233*5
3253 62 1.048.5 924.9 13.4 71.6 443 60.0 23.1 16.199 31.1233
324.7 135 365.4 350.5 4.3 313 21.1 473 20.0 7.495 31.1283*
323.0 48 1.3S7.1 1.0443 29.9 38.6 40.0 -8.5 122 11,336 313.84*

320.8 — NR NR — 10.0 8.1 23.5 NR 2359 31.1283
318.1 44 1,480.0 1,240.0 19.4 4S.0 46.7 -13 93 26,700 31.1233*
3153 139 360.3 349.6 0.2 58.5 363 58.9 173 10.204 31.1233
3093 12 28420 25520 11.4 525 45.7 14.9 16.4 20.163 30.6.83

307.8 158 3013 246.3 22-2 38.1 303 28.6 3S.0 3,515 263345

101 (90) Habitat Mathercare 34 307.3 131 375.4 244.0 53.9 30.6 19.3 S8A 28.1 10.418 25J.84*
U« (126) Cants Polona 35 306.4 76 88B.0 856.2 3.7 87.0 77.3 12.6 20.4 43,501 31.12.83
103 (127) Slough Estates 69 305.6 — NR NR — 20.2 18.2 25.0 8.7 324 31.12^3
104 (137) Laportn Industrios 42 3042 192 191.8 166.4 22.6 30.2 20.7 46.0 23.0 3,515 1.1B4
105 (99) Dowty Group 6 301.3 123 402J 420.3 -4.2 36.5 38.4 G3 14i 14,757 31.3^4

10S (152) Woolworth Holdings 34 301.2 52 1.269.0 1,124.0 12.9 29.4 6.1 382.0 9.3 51,648 29.1.84*

107 (136) Argyll Group 26 298.4 41 1,515.6 1,371.9 10.5 40.1 25.9 55.0 29.1 31.748 31.3.84*
103 (154) Rothmans Intamational 36 297.5 42 1.610.7 1,350.3 11.9 151.2 130.5 153 19.1 25.017 31.3^4*
109 (166) Dm Corporation 28 292.2 47 1.387.0 910.1 52.4 28.3 17.0 66.7 21.1 21.879 211.4.84*5
in (114) Lex Service 9 289.3 77 887.5 664.1 33.6 38.3 20.0 81.5 29.4 8.408 1.1M
111 (121) European Ferries 45 286.0 160 322.9 292.9 10.2 44.1 30.7 43.6 N/A 7^18 31.12.83
112 (98) Elecr.rocompon tints 5 222.5 299 62.9 45.0 39.7 22-2 17.4 27.4 47.1 1,786 31J.64
113 1105) Inchespe 91 279.2 33 1.7M.0 1.697.4 4.0 53- EOJ 53 TO.B 47.393 31.12-83*
114 (155) Bank o( Scotland 62 276.8 NR NR — 59.3 48.6 19.6 20Jt 8.606 29.2^4$
115 (130) Phoenix Assurance 66 274.1 — NR NR — 23.7 17,8 35.4 NR MR 31.12.83

TIB (89) ICL 5 Z73A 81 846.5 720.9 17.4 46.6 23.7 92.4 20.2 22.961 30.9.83
117 (115) Unigata 25 Z73.1 32 1.766.2 1.682.1 6.3 57.1 43.7 30.7 16JZ 39J3X)
118 (33) London and Scottish Marina..../, 51 270.2 183 216.6 240.9 -10.5 89.9 113.6 -20.9 29 0 218 31.12.83$
119 (128) Smiths Indus tried a 230 J) 127 380.7 385.9 -1.3 28-8 26.5 1.4 16.2 13^82 30.7^3
120 (117) Peart Assurance 68 157.8 NR NR — 18.1 14.2 ZtA NR 8^08 31.12.83*

121 (135) Guinness Arthur and Sons 22 263A 78 872.4 904.6 -3.6 58.8 473 24.3 18.1 13.953 30.9.83•$
122 (91) Magnet and Scleroma 2 2S9.S 180 134.0 161.6 20.1 32.1 24.6 30.6 22.3 4303 31J.B4
123 (129) Initial 12 259.0 179 229.7 210.7 9.0 28.7 27.1 6.1 26.4 29.991 31.3^4*
124 (145) Debonhams 34 249.8 83 683.6 61S.6 10 9 32.7 19.6 86.8 11.6 18.675 28.1.84
125 (94) Granada Group 29 248.4 110 521.7 466.8 14.1 43.5 47.1 -7.6 15J 13.975 1.10^3$

126 (109) Rsntokil Group 12 247.9 240 12S.1 111.9 11.8 20.6 17.1 20-2 40.1 6.763 31.12^3
127 (1471 fttotal Box 33 244-2 S3 1.263.1 1.371-2 -7.9 70.1 623 33.6 15.9 38.428 31 JA4
129 (133) Trno and Lyio 25 243.7 31 1.783.7 1.850.0 -8.5 57.3 40.1 42.9 19.8 11.883 25.9^3
1C9 (112) Burmah Oil 51 2412 40 1.518.9 1.536.8 2.7 78.1 81.0 -2.3 17.1 22^64 31.DL83*
130 (113) De La Rue 12 239.1 167 271-8 225.9 20J) 37.4 31.6 18.0 23 J) 10,770 31^84
131 (118) Horns Queenaway 34 236.7 180 2S4 172-4 30.7 25.6 16.3 57.0 31.4 3,866 24.12.835
133 (ISO) Kw(k Save Discount Group 26 228.7 108 535.4 473.1 13.2 27-4 23.6 16.0 37.9 4^31 28.8^3
133 (210) Booker McConnell 11 vn.R 83 1.032.0 968.0 B.6 25.1 190 324 224 1 13,180 31-12-83
134 (122) Famell EloetrorHae 5 285.1 238 129.2 1013 27.7 15.B 10^4 51 2. WJJ 1,392 29.1.84
135 (92) Charter Consolidated 81 220.0 98 614.1 414.9 48.0 37.0 45A -184 9-1 22.134 71^84*
138 (1251 Brooko Bond Group 25 Z17.2 74 913.7 953.7 -4.2 48.2 353 38.5 14.9
137 (124) Hspworth Ceramic 2 216.8 146 338.6 298.8 13.3 33.5 24.6 382 19.0 7,739 31.12JS3
138 (138) Ranks Harris McDougsll 25 216.4 87 1.637.0 1.596.0 2.4 44.1 36.1 25.6 13.9 42.577 3.9.83$
138 (123) Smith W. H. sod Son (Hldg*) 34 215.2 51 1,290.2 871.3 48.1 43.4 26.7 62.6 174 21 638
140 (131) Groat Portland Estates 29 210.6 — NR NR — 15.0 1&JB —4.8 6.0 NA 31.3.84

141 (150) Allied Colloids 42 203.9 Z78 82.7 62JS 32.3 18.2 12.2 48.3 4^1 1J77B 31JW
142 (144) Kleinwort Benson Lonsdale ...... 68 200.8 NR NR — 21.7 20.0 8.2 NR 1,090 31.12^3*

Ranking
1984 1883 Company Sector

Market cap
£m Ranking

-Turn
this year
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over—
last yoar

Em
%
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Em
Ibst ymr
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•u

change ROCE
Number of
employees Year end

143 (143) NR _ 3,802
12.025
4,388

144 (158) 197.7
197.5

709.0
NR

16.0 31.11*83
30434145 (101) Mercantile House Holdings 70 NR 56.9 44.7 Z7.3 1423

146 (159)
147 (139)
148 (191)
149 (140)
150 (215)

198.2
196.0
184.7
180.1

NR
245.6
258.2
246.6

212
182
112
31.3

17.3
16.1
5.5

27.6

23.0
21.9
103.0
133

NR
25.4
48.7
233

1385
3360
3.049

. 1.728
58

31.3.84*
31 .-(2.83

30.9.83
30.8.83

Bibby J. and Sons
Saitchi and Saatchl Company

25
12
22

166
99
174

2792
6032
248.7

13.7
133.6
as

Charterhouse Petroleum 51 188.9 373 182 20.6 -10.1 9.7 10.0 -2.7 20.4 31.1233

151 (156)
152 (116)
153 (132)
154 (207)
155 (149)

IMI
Northern Engineering Inds
Tri control

8
6

51
4

188.8
187.7
186.3
182.3

94
79

209
381

676.3
871.7
112.0
VLB

632.6
6672
1032
92

62
0.6
82

43.7

31.6
42.7
30.7
5.6

212
39.5
222
3.2

432
8.1

37.7
73.5

12.7
162 .

16.5
56.7

22.981
32.100
-.-266

426

il.12.13
31.1233
3T.12.83t
31.1233

Taylor Woodrow 3 180.2 SO 695.7 6082 142 35.9 28.5 252 112 11268 31.1233*$

156 (159)
157 (162)
158 (153)
159 (66)
160 (—

)

Dawson Intamational
Stock Conversion
Nottingham Manufacturing

35
69
3S

177.7
173.9
170.9

197

IBS
112

1792
OJO

206.7
512.9

138.0
0.0

1892
385.8

28.9

8.3
322

252
172
24.8
522

20.1
14.5
212
402

252
192
15.4

25.6
7.0

18.6 ;

7,066
155

13349
5378

- 1130T

31.3.84
31384*

31-12.83

Starling Guarantee Trust 89 166.3 NR NR 16.5 6.7 89.8 8.7- 23334*

161 (172)
162 (161)
163 (148)
164 (168)
165 (203)

Lucas Industrios
Carlssa Capul and Leonard ...

Avana Group
London Merchant Secs
Polly Pack (Holdings)

9
51
25
68
11

1852
164.5
160.5
160.3
169.3

66
262
198

301

1,2182
99.6

178.1
NR
622

12202
81.8
138.0
NR

23.9

-02
21.7
282

180.1

2.1

42
18.7
13.1
24.7

20.2
2.7
12.6
7.9
10.6

-89.6
80.4
322
87.T
135.0

4.1
10.0
372
6.8

194.6

65283
. 386
4281
120
442

31.733
31334*
31334
31384
33339

166 (134)
187 (175)
168 (281)
169 (313)
170 (200)

6 1E8.8 65 1.0162 1,0222 12 34.1 202 66.4 13.6 2S.982 1.134
31.1233*
9T.12335
30333*
28334

Mariey
Grindlays Holdings
Fleet Holdings
Dixons Group

2
70
32
34

157.6
157.5
155.9
154.8

115

159
138

G00.9
NR

300-4
3502

4Z2.S
NR

2172
.288.4

18.6

37.9
30.7

282
102
9.5
202

12.1
822
22

14.0

133.6
-862
225.0
46.5

15.7
163
202
22.0

11.668
9224
7.866
4.221

171 (160)
172 (183)
173 (184)
174 (188)

175 (211)

GreenaU Whitley
Savoy Hotel
Caledonia Investments

22
29
70
10

164.5
154.4
153.8
148.8

172
330
383
128

268.7
43.3
9.6

384.7

226.6
372
W.2

387.2

14.2
152
-52
-3.1

24.0
4A
5.9
232

20.7
12
4.7
9.4

16.0
144.0
242
148.3

11.6
172
33

13.9

8.439
2.661
283

6.648

30333
31.1233
31.3.84

31-1233.
Vickers 8 149.8 96 655.2 656.1 -0.1 105 19.6 -02 9.6 22.205 31.1233

176 (178)
177 (176)
178 (216)
17B (2E3)
180 (195)

Equity and Law Life Ass Soc
Norvros - —
Associated Newspapers HMgs...
Cookson Group -

Capital and Counties

65
TO
32
10
89

146.1
- 144.5

143.9
1423
142.7

' 140
163
146

NR
348.8
295.4
3302
NR

NR
' 368.5

. ..262.1
2892
NR

-12
12.7
14-1

42
“ 33.0"

.. 1.5
21.7

• ’ 10.7

3.7
282

. 11.8-

11.5
7.7

212
16.8 .

42.1
88.7
383

NR
253
14.4
113

'

53

1.6K.
12.758

. .10.630
6.600
427

31.1233*'
313.84
30.633

3t.1£83*$
25334

1S1 <192) NR NR 11.1 92 72
5.6

16.1

464
37

10315
4.775
3.779

31.1233
313.84
31334
3T.1233
30333

69 141.1 NR NR 5.8 7.1 -47.7
11 140.1 108 6332 5072 6.1 182 122 41.5

18* (237)
185 (110)

Bunxl
United Scientific Holdings

33
6

139.7
138.4

106
234

6402
1312

3612
107.0

49.5
232

' 17.3
152

. 12.7
122

382
27.1

312
30.1

68 138.1 NR NR 102 9.4 92 NR 1.607
5,788
2,252
3355

•ML 015

31334*-
31344

31.1233
30.733

31.1233$

42 137.6 122 441.8 415.9 6.2 32.5 • 273 192 26.0

188 (151)
198 (186)
190 (194)

Telephone Rentals
Bejoin Group
Foseco Minsep

44
26
10

136.2
135.3
133.4

306
171
124

57.6
2582
397.7

57.4
232.8
357-4

02
11.5
112

142
12.0
20.6

12.7
It.

7

142

11.8
23

38.7

212
37.1
152

67 NR NR — 19.1 322
17.0
102
8.4
16.9

192 (190)
193 (227)
194 (181)
195 (206)

Hamilton Oil Groat Britain

Tl Group
Ocean Transport and Trading...
Croda International

51
8

45
42

1322
131.4
129.2
12B.5

351
73
95

144

31.7
8142
659.7
341.1

342
8872
7142
307.1

-82
3.1

-7.7
11.1

6.5
162
72
17.6

W.1
4.7
132
15.0

-84,1
2462
-483
162

3
31.300
9.721
5.005

31.1233$
31.1233
31.12.83$
26.1283

196 (164)
197 (180)
198 (IBS)

88 7152 263.5 16.5
122
182
15.1

23.6

682
223
14.5

Bowthorpe Holdings
Transport Development Group...

5
45
34

128.7
126.2
126.0

273
134
142

87.2
387.7
343.2

722
3472
2832

19.8
5.7
162

162
21.0
22.5

29.7
14.6

2.745
11.969

31.1283
31.1233

200 (193) Rugby Portland Cement 2 1232 207 1682 166.7 1.4 242 2.7 153 3.392 31.12.S3
201 (223) Miner Holdings 67

12
123.0
122.3 230

NR
137.0

NR
402 -2392

20.4 17.8 14*6 45.2 2.484 31.1283

6 121.3 113 312.8. 508.0 a.9 31.12sS3i

204 (233)
205 (257)

British Land Company
Hupworth j. and Son

69
34

12J.7
120.6 263

NR
96.6

NR
83.4 182

9.0
8.6

7.7
32

162
122.8

73
8.1

979
2385

31.1233 •

31334
31333

206 (173)
207 (234)

Pritchard Services Group
London and Manchester Group

12
65
27

118A
119.6
119.8

149

272

334.6
NR
87.8

296.0
NR

732

9.7

19.5

122
4,7

13.7

12.4
3.6

2.7
29.7

20.8
NR

51.626
1362

1.1.84ft
31.1283*
313.84$B 119.0 129 376.1 382.6 3,7

210 (249) 68 118.0 NR NR 202 1,162 -31.1233*
211 (204)
2!2 (-)
213 (-)
214 (202)
215 (240)

Diploma 5
4

117.8
117.5

2S6
328

76.6
44.0

48.5
282

57.7
BR2

112 6.7 76.9 362 1.042 30333* -

25-334*5
30.833*6
31.1283
31.1283

Logics -
Gin and Duffus :.

Glynwed International

5
91
8

116.4
115.8
114.5

332
55
118

422
1251.7
4872

332
1,008.0
444.3

272
24.4
9.7

3.3
202
212

22
12.9
13.7

56.0
68.2
54.3

272
192
142

1.475
2.362

14J55
216 (177)
217 (278)
218 (224)
219 (163)
220 (309)

Electronic Rentals Group ..........

Right Refuelling (Holdings)' ...

Cambridge Electronic Industries
Mills and Allen Intamational ...

United Newspapers

29
S
5
12
32

113.4
1123
110.6
108.3
1068

191
323
2EB

248

192.6
48.1
103-9
NR

113.1

200.0
452
832
NR
87.5

-32
62

24.0

16.0

112
7.8
9.7

19.1
82

12.1

4.6
7.5
122
62

—72
68.1
29.4
502
622

11.8
203
22.4
81.7
19.5

6.585
2,067
5324
2,223

• 6333

313.84
31.1283*5
31.1233
30.633

31.1233 -

221 (229) Britannia Arrow Holdings 70
2

106.1
105.6 102

NR
549.9

NR
5362 2.6

10.1 €L0 662 192 1.183 31.1233
31334
31.334223 (189)

224 <—

)

225 (296)

MK Electric Group 4
5

105.3
105.1

245
306

117.8
59.8

me
33.6

13.7
78.1

17.8
52

16.1

13.6 224 28.6
8|6o/

Akroyd and Smlthera 70 106.0 NR NR 25.0 -352
30.4
97.1 441 303.83

2ZS (212)
227 (198)
228 (286)
229 (247)
230 (244)

Fitch Lovell
Woleeley-Hughes
Applied Computer Tech
Clyde Petroleum
AGB Research

26
11
5

51

12

104.7
104.6
104.5
100.6
100.4

119
137
320
358
282

4712
338.7 -

502
282
80.1

804.2
222.6
222
13.1
632

-412.
81.1

123.0
115.1
25.5

16.1
152
4.8

10.1

72

14.6
11.1
22
(02)
6.0

10.5
42.0

114.1

29.6

193
22.0
412
21.5
282

7391
4,844
562
150

3.193

283.84
31.7.83
313.84

31.1233
30.4.84

231 (1ST)
'232 (ZS2)
233 (—

)

234 (2421
235 (259)

Bufmer H. P. Holdings
Refuge Assurance
VG Instruments
Manzios John
Unltech

22
85
4
34
5

100.3
98.5
96-B
96.4
87.4

256

336
120
217

102.8
NR

40.3
461.2
154.1

89.4
NR

31.9
401.8
1152

15.0

26.3
142
33.1

18.1
6.6
73
132
13.1

133
4.4
6.5

10.5
52

202
28.1
122
2SJ
1233

38.1
NR

36.0
263
39.8

1301
3.813
1.019
9,183
2374

273.84*
31,1283
31.1233*
43.64
2634*

237 (238)
238 (221)
239 (266)
240 (348)

Brimon Estate
DRG

69 97.2
106
258

220

NR
643.4
1012
NR

148.6

NR
E79.6
812
NR

135.8

63 7.1 T7.3 62 104 31.1283

Superdrug Stores
First National Finance
Extel Group

34
70
12

96.2
85.0
94-6

342

182

6.8
11.4
10.6

5.3
152
6.0

28.9
—24.8
752

332
159-2
34.5

£686
982

£833

2S334
31.10.83
313.94*5

241 (260)
242 (197)
243 (250)
244 (487)
245 (302)

Britannic Assurance
LHC International

Lains John
Computer and Systems Eng...
Morgan Crucible Company

BB
27
3
5

10

93.9
83.4
83.4
329
92.0

210
87

344
209

NR
159.4
729.0
372
1802

NR
144.0
770.0
292

162.5

10.7
-52
26.7
5.1

4.6
15.0
232
4.1

9.8

. 3-9
122
1.3
1.7
4.7

17.B
23.0
6682
\n 2.
107.7

NR
26.6
27.7
332
143

4,419
.

6.881
14.800

723
6.400

31-1233
31.334

31.1283*
31.3.84*
1.134

246 (287)
247 (243)
248 (217)
249 (213)
250 (273)

Associated British Porta
Westland
Portals Holdings
Chubb and Son
Sea pa Group

45
5

11
12
3S

91.6
91.6
91.4
91.4
90.9

216
148
196
163
238

154.4
326.0
1792
317.8
1252

1522
2632
157.0
315.4
111.0

12
14.9
142
0,7

13-1

14.5
28.1
16.8
142
182

5.5
23.9
142
14.1
16.7

181.6
9.1

122
1.5
20.6

8.6
163
173
14.0
242

8.966
11.620

- 4389
14.694
4.170

31.1283
39833

31.1283 '

31.334.
31334

FOOTNOTES FOR COMPANIES ON THIS PAGE

1 British PatrolHum. turnover excluded duty and sales taxes. ROCE equivalent
to 32.1 por cent before deducting production taxes. 2 Shell Transport and
Trading, sea main entry in European 600 table. 9 BAT Industries, 82/3 turnover
includes duty and excise uses. 13 Barclays Bank, Emp—UK only, 17 Groat
Universal Scores. ROCE based on profit before tax and interest. 20 National
Westminster Bank, Empt=UK only. 25 Britoil. 82 figs for 5 months to 31st
pec. 26 Imperial Group, turnover includes duties. 27 Distillers Company,
turnover Is net of duty. 30 Royal insurance. Emp-UK only. 38 Commercial
Umon, Emp^UK only. 4? General AeeWent. Emp = UK only. 47 Reuters,
Hoatad 4th June fi4. 49 Associated British Foods. 82/3 turnover restated by
Co. to exclude Premier Group, disposed of an 30th June 83. 50 Trafalgar
House, Turnover includes intar Co. sales but excludes eharo of Associates.
6- Redland, turnover excludes group shares of Associates. 72 Bowont
Corporation, I oil owing b de-merger with Its U.S. interests In July 84. the
name haa changed to Bowater Industries. 74 Hambro Life Assurance, profita
amounts transferred from long-term assurance fund, net of ui. 78 BICC.
turnover includes group share of Associates. 79 P ft O, turnover Includes
net revenue on oil-related activity. 82 Northern Poods, 83/4 figs for 18 months
in 31st March, ROCE is p.e. 83 Charterhouse J. Rothschild, incorporated
Zict Dec. 83 through merger between Charterhouse Group and RIT and Northern.
Figs ara lor Charterhouse Group only. 97 Wlmpey George, turnover restated
in Include group share of Associates. 101 Habitat Motheresre, 82/3 figs for
39 weeks to Z7ih March 83. 106 Woo Iworth Holdings. Incorporated 10th Sept.
83 and acquired F. W. Woolworth and subsidiaries. 82/3 figs are an annualised
estimate for comparative purposes. 107 Argyll Group, formerly Argyll Foods.
Merger with Amalgamated Distilled Products. 83 tigs are pro-forma. 108
Rothmans international, turnover restated by Co. to exclude VAT, tobacco
Putins, all other State uaos and group share or Aasociaos. 109 Dee Corporation,

uhltdXriid
1
vSt

Holdings. 113 Inchcapa, 83 turnover Includes '

In au raneeS !* "•* 01 ’2T Guinness (Arthur

MAubSmSI
'nc,u

l“ 123 turnover includes group share

Sin flhSSSSii
18 "St 8* duty. .139 Smith W.H. and

k£i
d
iSL5; ®¥4 ,or "fonths to 2nd June 84. ROCE is p.a. 142

P™fit ' i»t of tax. 143 HUf Samuel. 'profit, ta

3, ,£* *»“* extraordinary Items. 148 Mercury Securities, profit Is

T57 Statu' rl!L^tor ’?00lra2* wrn°ver Include* grpup share fn relate* Cot.

RtraranSSr £*2*™l0n ' Stock Conversion and investment Trust, 160 Starting
To^2,

City PropertiB*. 152 Caries* Caps! and
rSS- r8lBWd ** C* ,or comparative

LC.’1 Holdings, 82 figs for 3 months to 31st Dae. 83 turnover

orafk E Br*
a^«Up JS?1

!
* °* 178 Equity end Law Ufa Ass. Soo„

na CnrtaM r-™*
1, turnover Includes group share' of Associates-

I", Gr*uP* additional depreciation now mated as appropriation and

fmarearTi a
2
a
i"
M prof,x- 1“ Hambroa, profit net of taxation end minority

L-
8I
5?I—P.

1*,

-

b8fora 6*traordinary (tarns and provisions. 207 London and.SMnoHator Group, profit la net of to*. 210 Schradora, proflt-»dlselo»ed profit

aS ft«« ,** rn
*L
er 10 JTMI0rv®*. interest end capital profits), 211 Diploma;

3ra
r
i~,

m
°"I

h8 *5 S,Pt 212 ©«*««* Instruments, floated Iftth

rS:.;™; iSt.,
1?®16* noJ®d 27th Get 83. 217 Flight Refueling (Holdings),

hoarse*J^
unt,B|(|h Group. Aug. 83. 82 figs restated lor comparative purpotoa

m°f06f »/c principles. 224 Atismle Computer*,- Booted
^PV--

-

B* (!°t Include Uon Systems Development, acquired Nov; 83.

flnLtMi EfnEr' ££9“' turnover is net of duty. 233 VG Instruments.
Of8, 235 Unhadh. change of yser-end from 28th May to 2nd

MrZ. 82 figs restated to Include group share of Associates.5»4 Computer end Systems Eng., 82/3 Age (or 15 months to 31at March.
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2n (374) AB Decgonta Product*

(382) Vantnna Vtyella -~-
,(*—) SOoro FQouat ,.

ahnmcm Cwiwbw •amaronio
Comm mum ...._~

S—tor
Mariret cop.

.-Em Banking

Turn
tills ysar

fin
teat yaar

fin
%

cliangs

thteygar tastyur %

change ROCE

Number of

employme Year endOn Em

... 5* 89.4 238 38.4 2S.7 533 u 1.3 1173 293 1343 30.633
36 883 IBS 907-3 ms 197.1 12-0 4a 180.7 123 19,05a 27.1133*!
S 883 386 9-1 43 103.6 2

A

03 1753 33.7 74 7.1233*!
' s 88.1 318 5T3 28.

1

84.6 8.0 4.8 88.7 114*1 371 30.6.83
82 873 2S4 106.1 78.7 313 8.6 4.7 813 293 2.673 1.134

NgHecft lot big Hate
258
257 IS

Turner end Mewed—_...
SpiNtx-Stroo Diginioriaa
l*W Group
Security Snrvfoc* m
SoWrrtgu oa and Gm ,

10 873 117 4883 621.4 -213 12.5 (W3) 5.9 9.460 31.1233
6 814 68.2 - 473 23.7 11.0 8.6 2S3 Z73 2,482 31.1233

. 6 88.2 156 305.5 3053 0.1 21.1 19.1 103 22.7 8.141 31.1233
12 177 2313 206.7 123 83 9.4 -6.1 22.4 33,733 30.B83
51 £$.D 388 63 03 8483 3.4 03 749.5 43 38 31.1233

281 (310)
ZBZ (258)

283 (—

)

Stale)* „

lUH Matthew
McCarthy, and Stom
APVumtnnB*
Garrard and Hatton*! ...

28 8S.B 261 993 883 13.1 6.5 4.6 443 19.9 4.614
* 6 8S3 136 361 -Z 4133 -123 123 11.5 105 24.6 8380

3 85.4 380 13.1 8.0 118.8 3.7 23 71.0 26.0 327
~— 6 83.8 132 374.0 3393 103 183 17.6 4.0 16.6 9.760

83 83.8 •—

-

NR NR 10.1 143 -283 NR 70

2.1083
31.12*83
31533*5
31.12.83
5.454*

SfcMcHey
Phnunm* n«NM.
VrBM ‘tiHiiiuiirrtMinttiiWHfiirr^tt
Ftnlay damu
Dtimi WfiflSitwii

12 833 2SO 101.2 83.7 203 108 9.1 188 27.0 7328 30.384
29 83.4 348 33.4 223 48.4 17.1 83 79.8 71.8 1,462 30.9.93
2 80.7 151 321.1 306.1 43 103 2.7 280.0 148 5,674 29334

81 803 201 176.4 1248 40.8 Z7.7 153 79.2 23.4 34,890 31.12.83
67 B04 — NR NR 10.7 93 83 223 2.600 31,1233

259Z72 <386)
273 (MS)
274
275 j£B(SO)

Bemoan Metropolitan
Mount -Chariottte tavettmarua...
HAT Grasp
Guirmaaa _I**M Croup ..........
Vttton Percy

69 78.6 — NR HR 63 58 118 B.6 29 15833
33 788 399 27.7 15.7 76.1 *6 13 280-6 253 1369 1.134
3 78.

1

194 1904 1453 71

A

10.2 83 243 Z33 14.475 29384
88 78.1 NR NR (2-1) (31.1) — NR 1.029 30383*
96 773 *— NR NR — 93 93 63 153 512 31.1283

278 (282)
Z77 (276)
278 (307)

Chaatari!eld prop
.MoKeohnla
Property HoMbtg and invata...
Automated Security Holdings...
DadyWaHand General Tmat..

12
70

778 — NR NR . 68 63 11.7 43 65 31.1283
76.7 2T3 168.1 154.B 23 11.1 10.1 93 12.1 5/739 31.783
79.1 — NR NR _ 53 5.1 23 93 16 31384
763 382 243 2D3 21.1 43 3.2 3S.B 21.1 1390 30.1133*
75.7 — NR NR — '

103 83 32.6 158 11 30383

286 (303)

Morrison WM " Supermarket*..,
Wllaon (Conoofly) HokSogs M

. . I lnaaatinaui Trust nnia
Vauir- flreimrffia ... .

Brittah ’Oaf Auction Onup

28 75.7 168 2708 224.0 20.7 108 83 12.8 263 5.233 28.184
3 768 303 603 43.7 39.4 138 10.1 32.1 23.1 624 31.12.83
70 .768 — NR Ml _ 18 18 1.6 3.7 N/A 30884
22 758 tez 1063 903 13.0 121 105 163 123 3395 1.10839
9 753 92 NU 2993 1293 53 3.7 62-3 32-2 863 31.783*

PrenHar ConaoOdatsd Oilfields...

Reotuati*
us
Tootal Group
Marctwutal

61
34
TO

748 392 63 48 48 13 4.1 -76.7 43 104 31884*
74.9 IK 319.1 316.0 18 14.1 68 1228 1S3 5383 28.184

293 888 598 148 88 98 -128 258 1.764 31.184
73.7 12S 387-3 4018 -33 178 148 15.0 113 14329 31.184
73.0 157 3018 2438 23.9 198 153 22.6 21.9 7.119 31.1083*

291 (118)
(231) Nurtfln and Peacock

Wolverhampton and pudtoy..^.
Octopus PiAHkhlng Group
Tegtar. Hatteratay

9 72.7 133 389.6 381.7 -38 0.4 (08) 43 T7A74 30.983
as 728 m 916.4 4623 11.7 123 118 e.o 278 2819 31.12.83
82 728 274 868 81.0 68 128 118 108 24.1 5.663 30.983
32 728 34b 378 308 20.8 68 48 318 403 261 31.1283
« 72.1 *19 162.6 1498 28 173 178 -48 148 4,863 31884

296 (316) Proparty Security Invat Trad*
297 (02) Gram Kino and Son*
298 (284) Highland DMUMm
299 (397) Boozer G. H. (Hoidktga)
300 (272) Hlckaan International L,

301 (299) London sod Nortbem Group-.
302 (429) Saxon Oil „ ZUZZ
303 (397) Bradford Property Trust
304 (230) Eurotfmnn International
305 (389) Stab*

Union Discount Company
Trident Television
imasun LaUnn Group —
M meter Asset*
Queen* Most Houses ......

3T1 (2S7)
312 (—

>

313 (323)
314

'

315a
Paul*
Carlton comrmailoatiom -
Homo Charm - -
Gent S. B.
GtocMtry „

89 703 Ml NR 4.0 3.1 30.1 113 33 31384
22 998 28B 748 888 88 B3 8.0 98 6.6 1.572 29384
22 69.1 277 84.9 798 63 73 5.7 23.0 15.7 262 318.63
3 69.0

'

290 718 483 483 6.1 3.9 583 27.9 1.661 30.683*
42 68.6 224 1453 1048 38.7 148 7.6 99.7 213 2.612 31.1283*

3 688 184 2133 2063 33 168 98 BB.1 22.1 4840 31.1283
61 688 400 08 0.1 638 08 0.1 250.6 17.0 2 30.6835
69 67.7 — NR NR 93 78 183 273 87 5384
4 67.S 338 408 353 158 48 4.6 -8.1 21.1 18S3 31.1083
11 678 215 166.1 868 79.6 118 6.2 B28 233 7.467 31884*

63 683 __ NR in — 6.1 113 -468 NR 81 31.1283
29 06.1 3S3 30.6 673 “46.7 • 108 48 1363 283 1.097 30.9.633
29 66.1 193 7918 141.7 38.0 163 14-5 138 26S 1809 31884
86 658 NR NR 11.7 11.6 0.8 NR 1.768 31.1283*
29 653 323 433 318 36.5 43 23 61.0 12.1 3310 31.1233$

25 663 Ml M63 304.9 138 113 118 -2.6 14.8 2384 31384*
29 64.7 247 1133 10.3 953.7 2.7 13 613 378 256 30.g,83
34 643 231 1383 106.1 28.7 7.0 38 1183 408 9,M» 31.1283
35 833 292 708 59.7 173 68 48 21.7 193 6344 30883*8
» 833 — — — — — — — 30.1183*

318 (416)
>17 (293)
31B (398)
*19 (3841
320 (381)

Dunbin Holdings
Provident Financial -.
Foster Brothers Clothing
Brammer - ... ,

Hogg Aebhison —

39 62.7 287 83.7 808 16.6 11.1 8.8 883 228 1,628 31384*
70 623 — NR NR —a 178 103 713 18.6 4,718 31.1283
34 618 269 90.7 738 238 88 5.0 648 203 4,127 29384
6 61.7 296 B7S 56.0 20.7 68 5.7 213 22.7 1366 31.1283
67 613 — NR NR — 11.1 1016 48 233 3372 3)3.84

321 (—

)

Tetaroetrfx 5 613 390 63 1A 3138 18 08 6008 648 200 30883*!
322 M Etam 34 613 326 478 35.7 34.1 7.0 33 808 578 1879 28.184*$
323 (373) Ward White Group 34 61.1 196 179.4 1363 31.7 88 53 633 19.7 8882 31.184
324 (337) Peeohey Properly Corporation... 68 613 — NR NR — 6.7 8.7 -08 9.0 42 24.6.83
326 (466) Micro Buelneax Systems — 6 10.7 377 14.1 67 mo 1.7 08 119.7 62.1 116 31.1283

BY TERRY GARRETT

HIGH-TECHNOLOGY stocks
and in particular information
technology companies dominate
the leading rankings of the 300’s
lists of newcomers and major
risers. But it is not solely a diet
of bHnking screens and whirring
printers.

The major climbers of the
year Include a fair smattering
of recovery stocks, oil com-
panies, consumer businesses
covering retailers to leisure
operations and some high-fliers
of me financial sector.

The list of newcomers is

liberally peppered with new
arrivals to the stock market,
either by a full listing or
through the kindergarten of the
Unlisted Securities Market.
Even more so than with the list

of major risers, high-tech com-
panies dominate. They take the
first six running places—putting
aside Mr Jeffery Sterling’s
Sterling Guarantee Trust group
which enjoys a slot by dint of
a change of name from Town &
City Properties. Yet again
lower down the list there are
representatives from a widely
varied spectrum of commercial
life.

One of the major events of
the past year was the long-
awaited public flotation of
Reuters Holdings which runs
one o£ the world's largest pri-
vately-financed communications
and business information net-
works. Its listing on the stock
market after an offer of Its
shares both in the UK and the
U.S. shot Reuters straight Into
the top spot on the newcomers
list and to number 47 in the
UK 500 table.

As one of the oldest news
agencies, Reuters has come a
long way from its image build-
ing days of a network of
journalists, notebook and pencil
at the ready, covering stories
around the far flung outposts of
the civilised (and not so civil-
ised) world. From that news

gathering bedrock developed a
sophisticated on-line news and
business information operation
across the major flaanpiai

centres.

For GO years its ownership
had been on a co-operative basis
with major British P 7*! Com-
monwealth newspapers holding
most of the shares. There were
a number of small holders who
unexpectedly found themselves
handed a small fortune when
the group went public. This
ownership base was no match
for the capital hungry business
of the group's rapidly expand*
lug information technology em-
pire. Reuters had to tap out-
side sources for funds.

Equally Important, many of
the existing holders want to
cash in part of their investment
while establishing a firm value
on their Reuters holdings to
underpin their own market
worth. Fleet Holdings, which
climbed 144 places in the 500
ranking to the 169 slot, was Just
such a beneficiary.

Fleet Holdings, publisher of the
Daily and Sunday Express news-
papers and the Daily Star as
well as owner of a substantial
magazine division enjoyed a
£4.6m profits windfall from sell-
ing Reuters shares and yet it
still retains nine-tenths of its
original investment valued at
about £90m-—equivalent to just
over half of its group net asset
value. Not that the investment
in the business information
giant was the sole reason in
propelling Fleet up the rank-
ing's ladder.

By Fleet Street standards its
newspaper interests are making
quite reasonable returns, de-
spite the seemingly suicidal
urge to heap millions of pounds
on bingo winners. The maga-
zine division too shows remark-
able profit margins—17 per cent

last fullin the
but there is

year to June,
more to Fleet’s

share price performance than
its impressive trading record.
Ur Robert Maxwell, the new

owner of the Daily Mirror
Group, has recently Increased
his shareholding in Fleet to
15.5 per cent Presumably the
Monopolies and Mergers Com-
mission would immediately veto
any attempt by Mr Matthews to

launch an outright bid for a
fellow national newspaper
group, but the market, at least,

believes that the holding could
eventually find a home with
some other bidder for Fleet.

There are all sorts of conno-

tations.
Back to high-tech companies:

the highest rise in the rankings
this year was achieved by Com-
puter and Systems Engineering
(Case, as it is commonly
called) which rocketed up from
number 487 places to 244, a rise
of 243 places. But Case is not
a prime example of the stock
market's inexhaustible adula-
tion for high-tech stocks that
have become the vogue invest-
ment in recent years.
To find an example of that

one has to search a little lower
in the list. Micro Business
Systems, Britain’s largest inde-
pendent distributor of micro-
computers, rose 140 places over
the past year. Micro’s profits per-
formance has been better than
even its most enthusiastic
followers had expected and in
the Last six months trading
period to June profits doubled.

Case is not a case of constant
glamour but of rehabilitation. It
was floated on the stock market
at the end of 1981 with all the
usual enthusiasm of high-tech
computer companies. It is a
leading tele and data com-
munications equipment pro-
ducer and its offer for sale was
oversubscribed by 27 times. But
a year ago it was short of
friends indeed. Just before its
public debut Case moved into
the world of word processing
with the £l..l.m purchase of the

UK distributor of machines
from NBI Inc of the U.&.

That investment proved to be
a disaster and 12 months bade
Case had to -withdraw with a
total trading and book loss of

£lm driving a large hole
through tiie profit achievements
of its more established opera-
tions.

However, such is the growth
of its principle products—
modems, multiplexers and
message switchers—that the re-

cent profits outturn has returned
Case to the market's favour and
tiie shares have almost tripled

in value from their low point
earlier this year.

High-tech, of course, does not
have to mean computer-
oriented companies alone. Un-
doubtedly with an extremely
valid claim to high-tech status
is Oxford Instruments which was
launched on the stock market
towards the end of last year and
has already climbed up the son
list to the 212 position, the third
highest new entry of the survey.
Oxford ia the culmination of

more than two decades of work
by members of the academic
scientific establishment and a
pioneer in the application of
high magnetic fields for the use
of body scanning.

Directly behind Oxford in the
500 ranking, at 213. is another
new boy. Logics, which is the
largest independent computer
software company in the UK
Next year’s winners? No

doubt the " sunrise ” industries
of high-tech will feature prom-
inently again but the year's
highest entry—probably into
the top ten—can be anticipated
with a fair degree of certainty.
Technology is dose to Its heart
but utility is also an apt descrip-
tion of its nature. British
Telecom—yes there is a slot re-
served at the top of the “ new
companies’ ” table and In the
words of Telecom's own adver-
tising campaign “ It’s for you-
hoo."

FOOTNOTES FOR COMPANIES LISTED ON THIS PAGE
326 (220)
327 (282)

328 (336)
329 (388)
330 (290)

SocurieoT Group .......

LlUey F. J. C.
London Shop Properly Trust™
Carlton Industrie*
Polarson Zochonta

12
3
69
11
27

60.6
608
608
59.9
S9l5

W»
178

2tt
170

267.5
2908
NR

121.7
2E2.6

237.7
196.7
NR

1168
276.9

128
17.1

48
“48

118
138
S.7
98
318

11.4
118
4.7
68
268

18
25.5
198
8S.1
158

22.1
23.7
8.4
12.9
198

34.427
5841

68
2878
NA

30.983
31.184
30884
31.1283
31.584*

331 (279) Samuel H. 34 S9l4 284 78.5 SB-0 158 68 38 50.6 9.7 3.704 28.184
332 (219) Oaaanfet 61 *2 337 40.4 398 18 38 6.0 —468 278 1.075 37884*
333 (344) TO 588 «^-w NR NR 0.0 3.6 658 34.5 287 30.983
334 (306) Dobson Park Industrie* ......... « 668 206 109.4 182.7 -78 8.1 9.1 -108 98 5.617 1.1083
335 (208) Boddlngtons* Brawerte* 22 56.6 325 47.7 448 78 9.1 8.6 6.6 13.1 1688 31.1283

336 (266) Horizon ITOvel 29 688 Ml 1M8 TH8 48 128 14.3 -12.1 253 1837 30.1183
337 (311) 6 58.0 374 18.0 12J2 473 28 2.0 42.7 80.7 129 31.1283
338 (333) 99 SIX NR NR 48 3.0 69.0 63 4 5884*
339 (363) Birder

, 36 578 364 30.0 27-3 ro.o 78 63 233 41.0 1.152 30.6833

340 (222) Dunlop Holdings 9 578 39 1,003.0 1825.0 6.1 17.0 (7.0) — 7.7 53.000 31.1283

“"S 668 NR NR 28 18 353 58 27 31884
11 66.4 243 -i2ao 1288 -68 11.1 10.0 10.8 13.9 2.275 31.1283
36 . 568 188 1958 1858 S3 10.5 8.8 19.1 163 11.149 31.1283

344 (330) Hillard* ... 29 558 182 220.6 1938 14.1 68 58 163 30.9 5830 28.484*

345 (300) 3 658 164 2868 2678 103 143 12.4 153 223 7.928 31.1283

346 (372) 6 668 316 628 458 153 6.9 55 253 30.4 2803 31.1083
347 (179) 3 56.1 176 2328 235.8 -18 B3 303 —70.8 83 2855 31.384
348 (335) LCP Bohans* 11 548 ICO 300.0 Z773 8.1 6.1 4.1 473 13.6 3.505 31.3.84

349 (Z76) Mansfield. Brewery 22 64.9 294 688 62.0 10.0 88 8.0 6.5 228 1.644 30884
360 (316) Hampton Gold Mining Areas... 81 648 378 138 108 28.6 3.3 2.5 323 233 394 318.84

351 (480) 8 538 200 176.8 164.1 73 88 — 15.7 7846 29.1083

352 (—

)

Central independent TV 29 63.1 237 1 1098 183 6.8 3.5 94.6 258 1.790 31.1283*

3S3 (329) . 4 53.0 367 23.0 17.7 29.4 4-2 3-4 238 37.5 464 31884
354 (325) Link Horn Publtcattona 32 53.0 357 23-2. 283 7.5 6.4 5.7 133 74.6 699 30.683
3S6 (289) BOB Group 3 528 208 1608 1538 M 73 118 36.3 98 6,766 24883

252 Vantona Viyefla, Incorporated 9th Feb. 83 through merger between Vantona
and Carrington Vlyella. 253 Micro Focus. USM: floated 12th May 83. 2S3
McCarthy and Stone, floated IBth Dec. 83. 265 Garrard end National, profit
Is after tax. minority Intorent and transfer to Inner Reserve. 274 GidiweaePmt Group, 82/83 figs for 17 months to 30th Sept. 83. Emp—UK only. 279
Automated Security Holdings, turnover Includes Invoiced value of rentals
adjusted for repayments and It net of VAT. 285 British Car Auction Group,
tumoven-grou proceeds from auctions. 28S Premier Consolidated Oilfields,
profit is after unrealised exchange gains. 300 Hickson International, formerly
Hickson end Welch Holdings. 82/3 figs for 15 months to 31 Dec 83. ROCE is
pta. 3(K 81abo, formerly Stabs Gorman. 309 Minster Ascot*, profit Is before
tax and transfer to Investment reserve. 311 Paul*, formerly Paula and Whites.
314 Gant 8JR„ floated June 83. 315 Stoektay. incorporated 25th Nov. 83 end
acquired entire share capital of Trust Securities Holdings on 16th Jan, 84.
Figs. N/A. 321 Tetamatrix. floated lOtft Oct. 83. 322 Barn, floated 21 at

June 84. 330 Paterson Zochonta, preliminary results. 338 United Real Property
Trust preliminary results. 344 Hillards, profit is after deducting employees
profit share. 352 Central Independent Television, USM: floated Sept. 83.
367 Bryant Holdings, preliminary results. 372 Microviuc, USM: floated 24th
May 84. STB Patranof. floated 29th Feb. 84. Figs for 15 months to 31 et Dec. 83.
386 Systems Reliability, fleeted 19th March 84. 391 Tunstell Telecom Grow,
USM: floated June 83. 392 Bridon, pi/2 profit Is after exceptional exchange
lessee. 395 First Leisure Corporation, floated 12th April 84. 81/2 profit includes
Interest. 402 Brown Shipley Holdings, profit la net of rax. 403 Do Vare
Hotels and Restaurants, become e subsidiary of Greenal! Whlley, Aug. 84.
425 United Lessing, floated 11th July 83. 428 Cambbied English Store*,
turnover excludes associated Co. turnover. 430 Cater Allen Holdings, profit
is after providing rebate, tax end transfer to contingency reserve. 445 Cos***
Brothers, 81/2 turnover restated by Co. to exclude Inter-group Betas. 448
Cluif Oil, USM.

3!38
358 (430)
969 (346)
380 (41B)

Hextawood Food*
restock Johnson
Cryetatate Hot(tinge „«
McConpmtala . „

_

Christie* International ,

361 (320) Davy Corporation

Mowlam John and Company..
Wedgwood ......
Black Pater Holdings —

387 (3

368 (288)
369 (326)
370 (382)

British Vita
Bryant Holdings
Travis and Arnold ..
Brown Matthew
Handaraon Group ....

371 (317)
372 (—

)

373 (3701
374
376

t—

I

PTO)
(3451

(4011

London end Provincial Shop...
Mterovfteo ............— —...

Property and Reversionary ......

Brown Bovarf Kant (Hofrflnga)
Prestige Group

378 f-J
377 (312)
378 (350)
379 (432)
380 (359)

Pstranof ...........

Did* filar ...

Systems Designers International
FMrvtaw testae —

381 (295) United Parcels
382 (394) Baker Ptttiit* Holdings
383 (365) Warner EMat* Holdings
384 (482) Martin The Newsagent
385 (340) DowMrst 1. J. Holding*

3M (—> Systems RattabUty .....

387 (375) Cburchbtsry Estates

388 (500) Geatstner Holdings ........

389 (306) Maraton, Thompson
390 (339) Howden Group ...

391 (—) Tluretafl Telecom Group
382 (433) Bridon - ... ..

393 (291) Carr John (Doncaster) ..

394 (402) Kenning Motor Group
395 (—} First Leisure Corporation —
398 (414)
397 (318)
398 (3S4)
390 (—

)

400 (343)

Chloride Group
Brent Cbsmlcsta International..

Wholesale Fitting* —
Grattan .........—i-

Adweat Group

401 (361) Swvetay Industrie* -
402 (406) Brown Shipley Holdings -

403 (438) Da Vare Hotel* and Restaurant*

404 (472) Mitchell Cotta ...

406 (421) Country and New Town Prop*

436 («88)

407 (331)
408 (277)
409 (294)
410 (—

)

Halms
Aspray and Company
Mufaon mrotaunt liwematfonaf
Security Centres Holding*
Henderson Admhrist Group

.

__
528 346 3S8 30.0 17.1 3.1 2.0 51.7 278 B42 318.B4

2 SZ8 270 898 798 128 6.6 (l-SJ — 13.3 2857 31.1283*
9 52.1 364 23.9 208 15.0 3.2 28 34.5 408 1.175 31883
32 61.6 2GB 1028 928 10.8 78 68 178 19.2 3.718 30883
12 SI .5 326 45.4 35.1 298 9.7 3.7 163.1 418 1.133 31.1283

6 518 97 640.1 7078 -98 78 68 208 88 10.159 31884
a 61.4 173 249.0 Z71.7 -88 158 148 1.0 98 4834 31.1083*
S 50.4 161 300.0 2718 108 10.1 88 188 19.4 6822 31.1283
39 49.7 227 1378 121.1 138 10.6 38 2198 168 7854 318.84

» 498 302 82.1 608 32.7 4.0 38 148 198 2.027 30.484

42 498 251 109.7 978 12.1 10.8 78 438 218 6,968 31.1283
3 498 246 1168 888 32.0 118 7.7 46.1 198 800 31884*
2 408 244 1178 100.6 17.1 98 78 268 208 2.075 31.1283
22 488 342 378 348 B.7 68 58 108 108 1.150 1.1083
2 488 307 668 60.0 178 5.7 3.9 45.7 30.7 I860 38.84

48.4 NR NR 18 1.1 318 3.4 16 24883
6 488 3M 9.6 2.7 2898 28 08 1B8.7 136.1 159 31.1283*5

*9 488 NR NR —

•

18 2.1 -14.1 38 19 31884
5 488 2S3 106.6 1028 2.7 68 4.4 41.6 168 4.565 31.1283
39 478 296 63.0 658 128 8.7 68 238 238 2.274 31.1283

51 478 399 05 NA _ 08 NA — NA 20 31.1283*

478 229 1378 1308 68 S.1 a.7 -41.1 118 5,129 31.12.S3

6 47.1 355 298 17.6 67.1 38 18 668 21.6 972 2.10.B35

4M 378 14.0 BA 47.7 1.8 1.1 46.4 538 489 31.12.83

69 468 341 37.6 318 218 78 68 208 13.4 62 30.B83

46 46.1 304 60.7
.
538 138 78 6.7 158 30.7 3.480 28.184

S 48.0 189 194.2 166.0 17.7 6.8 18 3108 16.5 5,759 318.84
46.8 NR NR — 2.5 2.1 18.8 48 177 30.9.83

34 458 226 141.6 .
128.1 10.8 38 3.7 6.1 20.6 5.937 Z.10.83

36 46.1 347 33.7 278 238 38 28 168 318 2.707 13.184

6 45.1 388 B8 6.7 4S.7 28 08 164.6 648 275 31.1283*5
69 438 — NR NR 38 28 428 BA 37 31884
«4 4X2 143 343.1 3238 68 6.9 (38) 7A 128S9 5.1183
22 43.2 322 48.1 46.7 68 78 68 7.7 16.3 172 31.384
a 428 211 mo 1358 178 10.1 98 88 168 3810 30884

5 42.7 387 68 4.0 748 18 0.5 190.6 42.1 208 30.9.83*
« 428 212 1582 1638 28 11.1 6-1 118.9 128 4.638 31.12.83*
2 42.4 335 41.6 278 518 7.0 48 45.7 29.6 1^09 30.9.83
9 42.1 147 3268 2878 138 11.7 88 41.8 15.0 5.816 308.83
9 7.8 333 42.0 418 18 4.5 4.0 13.1 1B8 2875 31.10.83*5

4 418 128 379.0 378.9 14.0 08 9008 11.8 13,636 31.384
42 41.4 311 56.1 B18 6.6 4.0 38 23.6 33.6 »11 31.1283
4 41.2 349 338 308 88 5.0 38 268 348 648 27.4.84

41.1 187 1958 mi 6.5 13 (1.1> 98 3.061 31.184
6 408 296 67.4 700 -3.7 68 - 6.2 10.8 158 2.894 30.683

TO 40l1 203 173.0 1568 108 68 48 48.4 12.0 5824 31.3.84

« 408 NR in 28 2.6 0.7 NR 655 318.M*
29 40.0 388 218 20.1 9.1 18 1.0 82.7 4.9 1821 31.1283*
11 398 130 375.9 3638 38 78 9.7 -248 13.7 10813 30.6.83

69 39.8 — NR NR — 2-9 2-2 318 88 no 31.1.84

8 398 369 21.0 17.1 228 3.1 2.0 63.7 43.1 697 318.84
34 398 35® 202 24.8 14.1 B.2 5.4 148 28.4 303 31884
81 39.7 NR NR re-m a7 (0.1) —

i

5.1 9 31-1283
12 39.7 370 20.6 68 2178 48 18 2218 438 743 31884
70 398 — NR NR — 8.7 4.0 16.1 88.4 148 318845

<11 am
412 (452)
413 (477)
414
41 IS S

East Midland Aided
Goal Panoleum —
ChsriMhaU
Mucktow A. and J. Group ......

Samuel Properties

32 398 297 63.7 548 17.6 4.7 3.8 308 23.6 2,141 31.3.64

fil 39.1 389 68 4.4 39.1 28 0.9 218.5 28-4 3 31.12.83

61 39.1 393 38 1.6 1388 02 (02) 11.1 62 30.683*

89 388 — NR NR —

.

48 4.7 2.6 88 45 30.683

69 398 — NR NR — U 3.7 16.8 8A 38 30.683

416 {—

)

417 (488)
418 (392)

419 (458)
420 (368)

Fine Art Development* ...
Metal Closure* Group —....

Cray Electronic* —
LEP Group
limy Property Holdings

421 (322)
422 (470)
423 (473)

434 (408)
425 (-)

Crest HlebolMft .—.•
Low Wm and Company
LWT (Holdings)
United Friendly Insurenes
United leasing —

—

34 36.7 264 602 81.1 21JO XA 1.7 1018 118 3819 31884
33 38.5 283 79.0 78.4 3-4 08 6.0 14.7 188 2.946 31.1283

B 388 360 268 188 39.7 2A 1.7 34.7 278 1817 28A34
49 38.4 28S 778 78.1 -1.1 28 2.6 8.5 7.6 5,123 31.1283

69 38.3 NR NR — 2.1 1.9 128 5.0 10 31884

11 388 289 728 «i 272 7.0 6.7 48 24.7 1.062 31.1083

as 388 233 132.6 1198 10.7 38 38 1B.0 278 4826 3.983

29 388 232 136-2 115.3 16-2 58 4.0 338 188 2.743 24.783

66 38-2 NR NR 7A 28 164.7 NR 6803 31.1283

5 378 319 518 26.2 9M 3.S 1.5 1S.6 22.8 66 31884*

428 {->
427 (4S8)

428 (448)
429 (381)
430 (443)

Combined English Store*

Hunting Aasoctattd lndu*s~~»
Vula Cairo -
Johnson Group Cleaner*
Cater Allan Holding* - -

34 37,8 280 111.0 102.7 8.1 S3 18 239.8 25.7 3.162 28.184*

11 37.7 198 179.0 1688 6.4 6.8 4.4 61.6 16.9 5857 31.12.83

11 37,6 279 82.3 788 U 7.8 6.6 158 158 2545 31.1283

12 37.1 310 578 60.7 12-3 63 6.8 124 22.5 5.166 25.12-83

83 37.0 Ml NR — 48 4.3 129 248 N/A 30.484*

4X1 (—) DPCE Holdings —
432 (498) Automotive Products —

—

428 (412) Sldtaw Group .

—

342 (471) Cope Allmen intonratW —...

43E (400) Ferwon Utdurtriel Holding*...

Barlow Holdings
CombM Grow ...........

Six Hundred Group ......

Fenner 4, H. (HoldInge)

440 (475) NhihOft J. «. (Vtarto) -

6 37.0 391 5.5 3.6 60.4 1.2 0.6 87.9 19.4 143 30.5.835

9 36.7 181 223.5 2038 9.9 48 (14.1)t — 78 9,IBS 30.1283

Tt 36.7 331 43.1 3521 188 6.0 4.2 42.6 224 1895 308.83

11 36.7 214 167.2 183.0 14.1 28 1.9 178 98 5.394 2783
11 36.6 228 137.4 1188. 158 68 3 8 70.4 21.0 3.868 29.284

70 382 _ NR NR _ 68 4.1 458 11.4 10 31.1283

3 382 280 81.8 59.6 378 5.0 3.1 61.2 17.1 1.022 31.1283

8 38.0 223 146.6 132.7 9.7 38 38 17.0 6.7 3347 318.64

6 35.7 221 148.0 144JI 2.7 48 8.1 -44.S 13.4 7874 38.B3

ZS 35.5 371 19.4 16J 19.4 4.4 2.7 628 668 149 31.12.83

Stead and Simpson -
Weddhtgtoa John
land In*—Wra
State Holding* -
Coat— Brothers

84 348 316 638 48.2 1S8 4.0 2.4 66.9 6.6 2.243 318.84

32 34,7 314 548 478 14.8 3.4 0.2 330.2 198 2,022 2.484

69 34,6 NR Nfl 81 2.6 B.2 5.6 7 24384
as 3*8 NR NR •mm 128 69 968 168 176 31884
42 348 228 138.9 122.9 1X9 9.0 9.7 4.1 12-E 3.300 31.283

448 I—)
447 (MM
44B f—J
449 (-)
440
—

CkltiflfWd Rubber ........

T«an centre fteeuritie*

CM OB
J-) .Rpaahaugh
(398) -Werntofa IInvestments

10 33.7 384 3.4 3.7 -78 18 14 -6.7 23.1 752 30.683

69 33.8 — NR NR MM 21 1.9 9.9 5.0 83 30-683

61 328 398 18 0.8 71.4 (1.3) 00 N/A 27 31.1283*

70 33.3 _ NR NR 22 1.9 164 13 0 51 30.683
89 329 — NR NR — 3.7 36 3.1 238 13 25.12.83

The space shuttle is equipped wittj special Pirelli cables.

Technology^
development of products

.

A strong commitment to the
advanced technological

js and processes, with 7.700

research and development specialists working in6R&Dcentres

in Brazil, France, Germany, Italy, the United Kingdom and the

United States.

Internationalism policies since itsfoundation

has been to advocate communityof interests between nations.

Today, Pirelli operates 110 factories in 16 countries In Europe,

North and South America, Asia and Australia.

si!.(w The highly developed skills

rrOTeSSIOFlallSlTl of Its 70.000 employees,
the modem industrial relations schemes, continuous
training and retraining of personnel and labour organization

systems at factory level, represent advanced management
ofhuman resources.

Diversification SSSSS!*3cn
and energy transmission cables to tyres for most applications,
from motorvehicle and industrial components to consumer
products.

llRELLI
Ready for the future.
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451-500
Ranking

1964 1663 Company

Tie
Mariwt cap. till* yur

Sector Cm Ranking Cm
test yoar

Cm

thiayaar toot year % Numb*r of

—Profit
Cm Em change ROCE employees Year end

Ranking
1964 1963

451 (383)
452 (-)
453 (415)

454 (376)
455 (368)

456 C—

)

467 (435)
458 (431)
464 (428)
460 (457)

461 (42fi)

462 (437)
463 (439)
464 (462)
465 (451)

466 (389)
467 (447)
466 (—

)

35 j=i
471 (444)
472 (442)
473 (469)
474 (464)
475 (476)

476 (404)
477 (—

)

*78 (—

)

479 (-)
480 (—

)

Brown John
RHP Group
Lowell Y. J. (Holding*)
Ruberald
Moline

Bertam Holdings
Bath and Portland Group
Watte Blake Beams end Co..,

Centrovindal Estates....

Estates Property Iwvaatmont..

AAH Holdings
Dominion International
Hewden-Stuart Rant
Whttecroft -
Whatman Heave Angel

Martonalr International
Plysu
London and Edinburgh Trust..
Ahken Huma
TVS
Associated Book Publisher
Aberdeen Construction
Marshall Hafltox
Matthews Bernard
Myson Group

Invergorden Distillers

Suter
Wordplex
Boustead
Robertson Research

31 J 84
30 9.83
30.9 S3
31.1*83
31 12.83*

31-12.83*

31.1Q.B3
31.1283
31.3W
30.4.84

31 3 84
31.3.64

29.1.S4
313.84

3i.12.63

31.7 83
31.3.84

31.12.83
31 .2.84$

31.10.83*9

31 .12.83
31.12.83
31.3.84
1.1.B4*

31 .12.83

481 (425)
482 (-)
483 (-)
484 (420)
485 (-)
488 (409)
487 (492)
488 (497)
489 (-)
490 (—

>

Company

London and Midland India
Camellia Investments
Empire Stares
Higgs and Hid
Sunlight Service Group

EIS Group ,...,

Ansbacher. Henry Holdings..
Scottish Agricultural (ltd

Holt Uayd
Home Robert

Market cep.
Sector Cm Banking

11 29.1 291
70 29.1 396
34 29.0 218
3 29.0 204
12 28.9 340

-Tun
this year

Cm
71.Z
1.4

1KJ.6
189.7
38.4

last yew
Cm
40.6
1.0

142.2
169.T
37.8

this year la

tifl •Yewend
atA8*
3M2JS*
28.146
ST.IZtt

491 (-)
«92 (—

)

493 (-)
494 (463)
495 (387)

«95 (—

>

497 (460)
498 (434)
499 (409)
500 (->

NuSeih Industries .....

CPU Computers
Low and Boner Group
GEf International
NSS Newsagents

Alexanders Discount
Allied London Properties
Bespak
Hargroaves Group
Powerline International

ST.VtSS
313.S4

31.1241
SJ2J4
30JJ8
31.1Z68

-

36.U3*
90.T143.

'• 2.1033

31.T2JB1
80.6.83
27.434
MAM
M.USt*

31.12.83*
31.12.83
31.1243*5
31.1233
312.84*

456 Bertram Holdings. 83 figs ere lor 8 months to 31st Dec-
82 figs are lor 12 months to 31 et March 83. 470 TVS, 81/2 figa (or 17 months
to 31 at Cict. 474 Matthews Bernard. Emp— 1983. 478 tnvsrgoidon DtetiUera.

turnover includes duty. 478 Wordplex. floated 10th May 84. 480 Robertson
Research, unaudited figs. 482 Camellia Investments, turnover is (or trading
in Fine Art and Philately. Profit includes net Income from Investments, 432

CPU Computers. USM; floated 29th June 83. 498 Alexander* Discount Profit

Is after tax end transfer to reserves. 600 Pbwerdne tm»rr»aUo«*i, USM;
floated 14th March 84.
• See footnotes, t Return on Shareholder's Fund* (before charging Internet

on Loan Capital). 4 Previous year's figs adjusted for accounting changes.

$ ROCE on Capital Employed it yoar-ana. • — . .

Confidence
eUKENMGC CHANGE

+ 20% 40S 60% 80%

builders foils

OFFICE EQUIPMENT
CHEMICALS
OTHER CONSUMERPRODUCTS
MERCHANTBANKS
OTHERMXISTRIAL MATERIALS
MEMS/MEML FOMBNG
fSVSnVER&TPUBLISHUW

8

immrn

Britain’s highest paid execuHves

SHMHHB/THAHEPOHT
MECHAMCAL ENGIfEERMG

BY ALEXANDER N4COLL BUIUMNQ MATERIALS 18

OVERSEAS TRADERS 7

HVERSnEDMOUSIRML HOLDINGS 25

SHAREHOLDEJBS IN most of
Britain’s building Arms will
have been happy to see the year
covered by this survey over.
The contracting and construc-
tion sector was by far the worst
performer in the UK chart,
afflicted by individual company
nightmares and an overall
malaise.

Of 24 companies in the table
from June to June, only three
managed to make any headway
in the rankings. The acquisitive
Mr Brian Beazer saw his Bath-
based group, C. H. Beazer. rise

98 places, and modest gains
were recorded by the more
established Costain and John
Laing.

But among the others, there
were some spectacular declines.
Thanks to the dramatic fail from
grace of Sir Lawrie Barratfs
Barratt Developments — down
93 to 159 — George Wimpey
became the sector's most highly
capitalised group. But it, too
slipped, from 76tb place to 97th.
Burnett and HaJlamshire had
the biggest fall in the entire
500, dropping 168 places to 347.

The City, obviously, expected
better things. Many shares in
the sector were being rated
" buys ” and “ holds " by stock-
brokers’ analysts in mid-1983.
though the recommendations
were naturally cautious after
the travails of the recession.

The biggest impetus was
expected to come from the
private housebuilding sector,

where Barratt had become a
stock market favourite through
its extraordinary success in
marketing homes to first-time

buyers.

The withdrawal of clearing
banks from mortgage lending,
coupled with stubbornly high

starts slowed in the second
half of 1983 and began to be
reversed in the first half of
1984.

STORES

ascrmCALS

interest rates, were not helpful.
In addition, sharply rising Land
prices put severe pressure on
housebuilders, especially those
with depleted land banks. They
blamed local authorities for not
releasing sufficient land for
development.

Growth of private housing

All these things, though
troublesome, should have been
manageable by the companies
concerned and to a large extent
predictable in the City.

The unexpected factor which
dealt the most damaging blow
was an attack, in Granada Tele-
vision’s World in Action pro-
gramme, on the timber frame
construction methods used by
Barratt. This year, a second pro-
gramme challenged the selling
methods and resale values of
Barratt “ starter " homes.

Despite the company’s
emphatic defence of Its prac-
tices, the share price plum-
metted, sales of new bouses fell

drastically below projected
levels, and profits faltered.

Wimpey, which also uses timber
frame construction, did not
escape damage to Its share
price, though it has sensibly

kept a low profile in the con-
troversy.

The poor performance of the
rest of the sector, mostly con-

tracting firms with interests in
the UK and overseas, might just
be a question of fashion. Several
have turned In respectable and
regular profit increases, despite
the tough economic climate of
the past few years.

Sigh interest rates, slow
economic recovery and tough
competition both in the UK and
elsewhere have ah contributed
to the stock market’s caution,

and the miners' strike bas taken
an Inevitable toll on UK busi-
ness.

New public sector construc-
tion contracts are few and far
between in the UK. and there
is also little growth In private
sector commercial and indus-
trial projects.

Adding to the stock market's
negative attitude was the
memory of some companies’ had
experiences with overseas pro-
jects. Earlier this year, for
example, Wimpey announced

SERVICES
IEAUH • HOUSEHOLD PRODUCTS

OU
CONTRACTING/CONSTRUCTION

BREWERS/USTEXERS
TOBACCO

Profitability
POOO MANUFRCTUnNQ

20* -
NsicsrrAaecMANca

Based ou pre-tax profits

MURRAY GORDON, chair-

man of Combined English
Stores (market capitalisation
£38m), ranks with Sir Peter
Walters, John Harvey-Jones,
and Lord Rayner as one of
Britain's top money earners.
The top executives oC BP,

Id, Marks and Spencer (Nos
1, 4 and 7 in the UK FT 500)
and Combined English (No
426), all appear in the top
quarter of the FT 500's first

ranking of Britain's highest
paid executives.

The list, culled from the
published reports of the FT
500 companies, is remarkable
in its unpredictability. Execu-
tives from well-known inter,

national companies like

Renters, Ferranti and United
Biscuits, for example, are not
represented. At the same
time, a small Northampton*
shire shoe retailer. Ward
White, has two directors
ranked among Britain's
highest paid executives.

Some of these surprises—
such as John Harvey-Jones of
ICI standing jnst six spaces
ahead of the of
Laporte, a chemical group
with one-tenth ICTs market
cap—can be accounted for by
generous stock option pro-
grammes which boost an
executive's compensation well
beyond his published salary.

exceptional losses of £41.7m on
activities in Saudi Arabia. Hong
Kong and Swaziland.

With substantial idle capacity
in the UK contracting industry,
repair and refurbishment work
is being looked to increasingly
as a profit source. It is helping
SGB, for example, to recoup
after several years of declining
profits amid cut-throat competi-
tion. Overseas operations, how-
ever, have continued to lose
money.

Other contracting companies,
such us Higgs and Hill, F. J. C.
IiHey and John Mowlem,
showed quite large fails in the
rankings despite registering
good results and displaying no
skeletons in cupboards.

Vactim of virtually every mis-
fortune available has been
Burnett and HaHamshire, a coal
trading and contracting group.
After South African coal
interests and a Californian pro-
perty excursion had shown
disappointing results, the
miners strike has cut sharply
into its UK business. A new
leadership is struggling to
reverse a steep drop in profits.

Biggest profit increases (UK)

Biggest profit decrease (UK)

Company
Lucas Industries
Grindlays Holdings

RHP Group
Premier Cons Oilfields

Burnett and Ha 11amshire
Hamilton OU GB

500 Rank
161
168

452
286

347
192

Decrease %
-89.6
-86.9

7 Commercial Union 38
8 Ocean Transport & Trading 194

9 Oceonics 332
10 Union Discount Company 306

A-Z list Of UK lop 500
COMPANY RANK
AAH Holdings 481
A8 Eloetronlc Prods. 2S1
Aberdeen Construct. 472
Adwest Group 400
AE 291

AGB Research 230
Aitfcsn Huma 469
Akrayd 8 Smith* rs . . 22S
Alexanders lacount 486
Allied Colloids 141
Allied London Prop. 497
Allied-Lyons 39
AMEC 196
Amaraham InL 2136

Amstrad Cons. Elec. 2S4
Ansbachor, Henry ... 487
Applied Comp. Tech. 228
APV Holdings 264
Argyll Group 107
Aspray & Company 407
Assoc. Book Pubs.... 471
Assoc. British Food* 49
Assoc. British Ports 246
Assoc. Dairies 28
Assoc. Newspapers 178
Atlantic Computers. .. 224
Automated Security 279
Automotive Products 432
Amo Group 163
Babcock International 166
Boird William .. 343
Baker Parkins Hldgs. 382
Bank of Scotland ... 114
Barclays Bank 13
Barlow Holdings 436
Barratt Developments 169
Bma 23
BAT Industries 5
Bath a Portland Grp. 457
Beazer CH (Hldgs.) 299
Boecham Group ... 10
Be|am Group 169
Bell Arthur 6 Sons... 149

COMPANY RANK
British Land CYnpony 204
British Petroleum ... 1

British Vita 366
Britoli 25
Britton Estate 236
Brooke Bond Group 136
Brown Boveri Kent 374
Brown John 461
Brown Matthew ... 368
Brawn Shipley Khfg. 402
Bryant Holdings 367
BSR 88
BTH 8
Buliough 340
Buimer HP Hldgs.... 231
Bunzl 184
Burroah Oil 129
Burnett & KaH’fMhlra 347
Burton Group 71
Cable a Wireless ... 16
Cadbury Schweppes 68
Caledonia Inveatm'ts 173
Cambridge Electronic 218
Camellia Investments 482
Capital & Counties... 180
Coriess Cxpol Loan'd 162
Carlton Comm 312
Cartton industries... 329
Carr John (D*caster) 333
Cast leftsId Rubber... 446
Cater Allan Hldgs.... 430
Central Ind. TV ... 352
Centrovtnciel Est. ... 459
Charter Consolidated 135
Charterhall 413
C'house J Rothschild 83
C'tsrfiouse Petroleum 160
Chesterfield Prop. _. 276
Chloride Group 398
Christies Int. 36B
Chubb 8 Son 249
Churchbury Estates... 387
Qull OB 448
Clyde Petrolsum 229
Coalite Group 187
Coates Brother* 445
Coots Potons 102
Collins William 2S5
Comben Group 437
Combined English St. 42S
Commercial Union ... 38
Computer & Systems 244
Con. Gold Fields ... 33
Cookson Grom ... T79
Cope Allman lot. ... 434
Costein Group 144
Country & New Yawn 405
Courtsulds TO
CPU Computer* ... 492
Cray Electronics ... 418
Crest Nicholson 421
Crods International 18G
Crystalate Holdings... 358
Currys Group 189
Daejan Holdings ... 444
D. Mail ft Gen. Trust 280
Dalgety 99
Davy Corporation ... 381
Dawson International 156
Oe La Rue 130
De Vers Hotels 403

Barislord EftW 90
Bertam Holdings 456
Bespak 488
Bestnbsfl 377
Bibby J & Sons 147
BICC »
B IIron Percy 275
Bimfid Qua!cast ... 351

Black Pour Hldgs.... 365
Blue Circle Indust. 89
BOC Group 38
BeddingCon's Brew. 335
Booker McConmi ... 133
Boots 2*
Bomroad 479
Bcwaier Corporation 72
Bewthcrpe Holdings 197
BPB Industries 61

Bradford Prop. Trust 303
Brammer 318
Brent Chemicals Inc 387
Bridon - 382
Britannia Arrow Kdg. 221
Britannic Assurance 241
British ft C'onwealth 98
British Aerospace ... 42
British Cor Auction 289
British Electric Tree. 64
British Home Stores 77

COMPANY RANK*
Oebenhoms 124
Dee Corporation 109
Oeita Group 203
Dewhlrst IJ Hldgs. 366
Diploma 211
Distillers Company 27
Dixons Group 170
Dobson Park Ind. ... 334
Dominion Int. 462
Dowry Group 105
DPCE Holdings 431
DRC 237
Dublller 338
Dun hill Holdings ... 316
Dunlap Holdings ... 300
E. Midland A'd Press 411
EIS Group 486
Bectroeompononte ... 112
Ha«1n Rentals Gp. 216
Empire Stores 483
English Chine Clays 64
Equity Law Life An. 176
Estates Prop, invest. 460
Etem 322
European Ferries ... Ill
Earacherm frit. 304
Exco International ... 92
Extol Group 2*0
Fairslew Estates ... 380
Fsmall Electronics ... 134
Fenner JH (Hldgs.] 439
Ferguson Ind. Hldgs. 436
Ferranti 57
Fine Art Dovelopm'ts 416
Finlay James 269
First Leisure Corp. 396
First Net. Finance ... 239
Fiedlts 94
Fitch Lovell 226
Fleet Holdings 169
Right Refuelling ... 217
Foseeo Minsep ... ISO
Foster Bros. Clothing 318
Freemens 287
French Kiar HMgs. 34S
GEI International ... 494
General Accident .. 41
General Electric Co. 3
Gent 8.R 314
Gerrard ft National 265
Gastttnar Holdings... 388
Gill ft Dulfua 214
Glaxo Holdings 6
Giynwed im. ......... 215
Goal PsMeiun ... 412
Granada Group ... 125
Grand Metropolitan... 9
Grattan 399
Gt. Portland Eat... 140
Gt Universal Stores 17
GreensH Whitley ... 171
Green Kina & Sons 297
Greycoat City offices 341
Grindlays Holdings 168
Guardian Royal Ex. 37
Guest Keen N'folds 81
Guinness Arthur ft S 121
Guinness Peat Group 274
Habitat Metiwrcaie... 101
Hadson Pet Inti. ... 408
Hall Matthew 282

COMPANY RANK
Halme _ 406
Homfaro Lite Ass. ... 74
Hembree 186
Hamilton Oil G.B.... 192
Henderson Ad. Gp. 410
Hammerman Property 51
Hampton Gold Min. 360
Hanson Trust 16
Hargreaves Group ... 490
Harris Queenswsy ... 131
Harrisons ft Crostteld 73
Hesiemsrs Estates 182
HAT Group 273
Hawker Siddlay Gp. 40
Hswtoy Group ..... SB
Haziewood Foods ... 356
Heath CE 191
Henderson Group 370
Hepwarth Ceramic ... 137
Hepworth J. ft Son 206
Hewden-Stuart Plant 463
Hickson International 300
Higgs ft Hit! 484
Highland DrstHtaries 298
Hill Samuel Group... 143
HHIaid* *.. 344
Hogg Robinson ... 320
Holt Uoyd 489
Homs Charm 313
Horizon Travel 338
Home Robert 490
House of Fraser ... 85
Hawden Group 380
Hunting Aee. Jndvsc. 427
Ibstoek Johnson ... 367
ICL 116
(Ml - 151
Imperial Chemical... 4
Imperial Cont. Gas 80
Imperial Group 26
Imry Property Hldgs. 420
Inohospe 113
Initial 123
Intaaun Leisure Grp. 308
Invergorden Diet. ... 478
Johnson Gp. Clean. 429
Johnson Matthey ... 95
Running Motor Gp.... 394
Ktelnw't B'son L'dale 142
Kwik Save DTxmnt 13Z
Ladbroke Group ... 86
Laing John 243
Laing Properties 181
Laird Graig) 258
Land Investors 443
Land Securities ...... 18
Laporte Industries ... 104
LCP Holdings 348
Legal ft General ... 48
Lap Group 419
Lax Sendee 110
LJIley FJC 3Z7
Link House Pub'Uorrs 364
Lloyds Bank 32
Logics 213
London E'buigh Trust 468
London Mad. Group 207
London Midland Ind. 481
London Prov. Shop 371
London Scot. Marine 118
London North. Group 301

COMPANY RANK
London Wchant Secs 164

L'don Shop Prop. Tot 328
Lenrtto 89
Lovell YJ (Hldgs.)... 453
Low ft Boner Group 493
Low Wm ft Company 422
LRC International ... 202
Luces Industries ... 161
LWT (Holdings) ... 423
M ft G Group 333
Magnet & Southerns 122
Mansfield Brewery... 348
Marctrwiel 290
Marks ft Spencer ... 7
Morfey 167
Marahalls Halifax ... 473
Martton, Thompson 388
Martin Newsagent... 384
Martonsir Int. 466
Matthews Bernard... 474
McCarthy ft Stone... 263
McCorquodale 368
McKschnle Brothers 277
Memec 337
Merries John 234

Mercantile H'ale Hid^ 145
Mercury Securities. .. 146
Metal Box 127
Metal Closures Grp. 417
Meyer International 222
MFl Furniture Group 100
Micro Bus. Systems 325
Micro Focus 253
Mlerovltec 372
Midland Bank 46
Mills ft Allan 1m.... 219
Mbist Holdings ...... 201
Minster Assets ... 308
Mitchell Cotta 404
MK Electric Group... 223
MolIns 486
Morgan Crucible Co. 245
Morrison Wm. S'kta. 281
Mount Charlotte Inv. 272
Mowlem John ft Co. 383
Mucklow A ft J Grp- 414
Myson Group 416
Nat. Westminster B'k 20
Newarthill 362
Nichols Jn. (Viimo) 440
Norcros 177
Northern Eng. Inds. 152
Northern Foods 82
Noti'm. Maruifactur. 158
NSS Newsagents ... 495
Nu-Swttt Industries... 491
NurdIn ft Peacock ... 282
Ocean Tranapt Trad. 194
Oceonics 332
Octopus Pub. Grp- 294
Oxford Instrument*,,. 212
P ft 0 79
Paterson Zochonis ... 330
Pauls *it
Peachey Prop. Corp. 324
Paari Assurance. 120
hereon 68
Pegler Hatxeraiey ... 295
Petranol 376
Phoenix Assurance ... US
Pllkington Brothers... 67

COMPANY RANK
Pieeeurama 287
Plesaey Company ... 14
Plyau 467
Polly Peck (HMgs.) 166
Portals Holdings ... 248
Powell Dufhyn 183
Poweriine Int 600
Premier Cons Oil— 286
Prestige Group 375
Pritchard Services... 206
Property ft Rev. ... 373
Property Hldg. Inv. 278
Property Sec Inv Tat 296
Provident Financial... 317
Prudential Corp- — 21
Queens Moat Houses 310
Racal Electronics ... 24
Rank Organisation ... 76
Ranks Hcvls Men'Ll 138
Recfcitt ft Coiman ... 53
Redland 62
Reed International... 63
Refuge Assurance ... 232
Rentokil Group ... 126
Reuters 47
RHP Group 452
Rio Tintn-Zinc Corp 11
BMC Group 93
Robertson Research... 480
Rosehaugh 448
Rothmans im. 106
Rowntree Mackintosh 76
Royal Bk of Scotland 6S
Royal Insurance ... 30
RufeeroM 454
Rugby Portland Ce’t 2DO
Saatchi Saatchl Co. 148
Sainsbury J 12
Samuel H 331
Samuel Properties ... 415
Savoy Hotel 172
Saxon OQ 302
Scapa Group 250
Schraders 210
Scot. Nawe'tie Brew. 87
Scottish Apricul. Ind. 488
Scottish Met. 271
Sears Holdings 34
Securicor Group ... 32S
Sec. Centres Hldgs. 409
Security Services ... 259
Bedqwicfe 60
SGB Group 365
ShoB Trans, ft Trad. 2
Sldlaw Group 433
Slebe 306
Simon Engineering... 209
Sirdar 339
600 Group 438
Sketchlov 266
Slough Estates ... 103
Smith ft Nephew ... 50
Smith WH Son (Hid) 139
Smiths Industries ... 119
Sound Diffusion 154
Severeian oil Gas... 260
Spirax-Sareo Eng. ... 257
Stokb 201
sand'd Chartered Bk 44
Standard! Telephones 31
Steveley Industries... 401

Even so, the captains of
British industry are slot

shockingly well paid. A
director need only earn
£97,000 a year to be among
the 100 best-paid UK execu-
tives. That may seem a lot

to those who still believe

that earning a lot of money Is

a kind of crime bat tt is less
than the average partner tn

a London stockbroking firm
makes or, for that matter, a
top Insurance salesman, a
top barrister and well below

a top footballer, entertainer,

or snooker player.

It Is also well below the
American levels of compen-
sation for top executives.
According to a recent Arthur
Young study, the chief

executive at 1,300 targe UA
companies earns more than
£300.000 a year.
Of the 100 best paid UK

executives, only 49 come from
file first 100 companies in the
FT 500. Companies with
market caps of £122m or less

provided 22 entranto. while
the rest came from groups
with market caps, between
£123m and £307m.

Looking at the group by
sector, the largest contribu-

tor was retailing, which had
10 executives on the . Ust,

Electronics came next with
eight representatives, oils and
merchant banks next with
six each.

1 Boc Group
2 Lonrito
3 Pleesey
4 Hffl Samuel Group
5 Assoc Newspapers HoUhtga

6 Plessey
7 Shell Transport & Trading
8 Burton Group

9 Lex Service Group
10 1GL
11 British Petroleum ..

12 Argyll Group
13 Atlantic Computers
14 Wedgwood
15 Beedum Group

16 Imperial Chemical Indtsts
17 Mercury Securities
18 Schraders
19 Mercury Securities
20 Mercantile House Holdings
21 Marks & Spencer
22 Laporte Industries (Hldgs)
23 Combined English Stores ...

24 Racal Electronics
25 BAT Industries

Company 500 Rank Sec Increase %
1 Waddington John 442 33 980.2
2 Chloride Group 396 04 900JO

3 Sovereign Oil and Gas 260 51 749.5

4 Poweriine International 500 05 6859

5 Laing John 243 03 668.8

6 Telemetrix 321 05 600.4

7 Woolwortb Holdings 106 34 382.0

8 Baker Perkins 382 06 3169

9 Mount Charlotte Invs 272 29 2809
10 UBM 268 02 280.6

26 Uttramar .............

27 Thorn EMI
28 Martey
29 Hawden Group ...

30 SaaCdri & Saatdri

31 United Scientific Holdings
32 Hanson Trust
33 Imperial Group
34 Barratt Developments
35 Cable & Wireless

36 Rothmans International
37 Tate & Lyle
38 Lucas Industries
89 Metal Bor
40 Guinness Pestt Group ..

41 Hffl Samuel Group
42 Mnet Holdings
43 Reed International
44 Ward White Group
45 Hepworth Ceramic Holdings

46 Cadbnry.Scfcweppes
47 Applied Comp Techniques
48 Hadson Petrol International
49 Sedgwick Group
50 Exco International

51 BOC Group
52 Tarmac
53 Bolt Lloyd Idternfiond
54 Ward White Group
55 Barclays Bank

COMPANY RANK
Stead ft Simpson ... 441
Steel Brothers 342
Sieetiey 174
Sterling Gntee Trust 160
Stewart Wrighteon... Z7D
Stock Conversion ... 157
Stockley 315
Sun Alliance London 43
Sun Life Ass Soo 96
Sunlight Service Grp 486
Superdrug Stores ... 238
Suter *77
Systems Designers... 379
Systems Reliability... 386
Tarmac 65
Tate ft Lyle 128
Taylor Woodrow ... 155
Telemetrix 321
Telephone Rentals ... 188
Tosco Stone (Hlttga) 66
Thorn EMI 36
T1 Group 1S3
Tootel Group 289
Town Centre Sec.... 447
Trafalgar House 50
Transport Dev. Grp. 198
Travis ft Arnold 368
Tricantrol 163
Trident Television ... 307
Truemouse Forte ... 39
Tunstall Telecam Gp. 381
Turner ft Newell ... 256
TVS 470
UBM 288
UEI — - 288
Ultramar 46
Unlgate 117
Unilever 19
Union Disc. Company 306
Uniteeh 236
United Biscuits ... 66
United Friendly 424
United Leasing 425
United Newspapers 220
United Parcels 381
Utd Reel Prop. Tst 338
Utd SelatiSe Hldgs 185
Venturis Vlyells 252
Voux Breweries 284
VG instruments ...... 233
Vickers 175
VInten Group 363
Waddington John ... 442
Ward White Group... 323
Warner Estate Hldgs 383
Warnlord invest. ... 45a
Watts Blake Beams 468
Wedgwood 384
Westland 2*7
Weatpool Invest Tst 283
What’an Reeve Angel 466
Whitbread 62
Whitecrett aqb
Wholesale Fittings... 388
Willis Fabar fy
Wilson (Connolly)... 282
Wimpey George 87
Wolseloy-Hughes ... 227
Wolverhampton D'ley 283
Wcotwortii Holdings 106
Wordpiex 478
Yule Cotta 428

56 Maries & Spencer
57 Spliax-Sarco Exigliieeiring ...

58 Dixons Group
59 Bell (Arthur) & Sons
60 Akroyd & Smithere

61 Foseeo Minsep
62 Guest, Keen Sc Netflefthfc
63 General Electric
64 Rio TLnto-Zlne Corporation
65 Mercantile House HoMSngs

66 Hambro Life Assurance ...

67 F2sons
68 Grand Metropolitan
69 Guinness Arthur Sc Son
70 London Scottish Maxine (Hi

71 Britannia Arrow HoMbma
72 Unilever
73 Idoyds Bank ;

74 BSR International
75 Horizon Travel

76 Allied Lyons
77 Adweat Group
78 Glaxo Holdings
79 Woolworth F. W. HoHEngs
80 Hawker Slddeiey Group ...

81 Magnet & Southerns
82 RetHaud
83 Sears Holdings
84 Farnell Electronics
85 Trident Television

87 Glaxo HohHiigs
88 Berlsford (S. Sc W.)
89 BICC
90 Horne Robert

Derek Palmar *102.144
*After waiving 3.9 during year
Sir Amain -Bide 100.089
E. S. HarguBes 102.0
Lord Pemtock 1QL69
Kenneth E. Horne 100J)

91 Trafalgar House
92 London & Northern Group
93 Courtaulds
94 Boots
95 Barnett HaUamg9dre HMgs

Nigel Broaches
3. TL M. MacKeuzle
C A, Hogg
D. T. Main
Eric Grayson

96 Imperial ContinentalGas Aa
97 Laird Group
98 Northern Foods
99 Bibby J. & Son
100 BTR

Nicholas Horsley
Sir Leslie Young

Carla Rapoport

Name £900
FT 500
‘ rank

- - -

. • • races
moved 84/8a

Richard Giordano 521.5 36 - 2
R. W. Rowland 264.554 89 +22
W. Sinsheimer 248.365 14 -4
Richard Shaw 242.0 143 0
Sir Patrick Sargeant 234.42 178

;

+S8

Sir John Clark 206.468 14 - 4
Sir Peter BaxendeH 202.434 2' + 1
Ralph M. Halpem *199.0 71 +22
"Includes profit-related bonus
Trevor Chinn 189.711 110 + 4
Robb. Wilmot 189.0 116 -27
Sir Peter Walters 18&J.34 1 - 0
J. G. Gntilver 178.0 107 +29_ 1784) 224 na
Sr Arthur Bryan 174.469 364 +46
Sir Graham WHkfns I7JL66 10 • — 3 :

John Harvey-Jones 170.999 4 + 1
168.0 146 +13

Bail of Airiie 168.0 210 - +39
Lord Roll of Ipsden 164.0 146 +13

159.218 145 -44
Lord Rayner 158^08 7 — 1
R. M. KingwaH 156.775 104 +33
Murray Gordon 156.0 426 n
Sir Ernest Harrison 152J.17 24 TT T9
Patrick Sbeehy 150.112 5 +:3

Arnold Loihecs- 147.931 46 -10
Prter Laister 146.908 35 - 7_ 146.0 167 + S

143-867 390 t51
M. & C Saatchi 141.0 14S +43

Peter Levene 14L0 185 -75
Lord Hanson 140.0

. 16 +16
Geoffrey C. Kent 138.98 26 - + 9
Sir Lawrie Barratt 137.918 159 -93
Sir Eric Sharp 13081

..
15 + 5

Vernon Brink 13042 108 +45
Robert; Haslam 1364) 128 + 5
R. G. C Messervy 132.799 161 - +11
D. L Allport 131.0 127 +26— 130.106 . - 274 . — 4

Sir Robert Clark 1304) 148 0
R. W. Pettftt 129.687 +22— 129.058 63 +1*— 129.0 323 +50
Ptiter GoodaH 128.0 137 -13

Adrian Cadbury 127.031 58 — 2— 127.0 228 +58— 1274) 408 —

m

Neil Mills 127.0 60 — 2
- 120839 92 + 4

Sir Ledle Smith 126JJ 36 — 2
Eric Fountain 125.0 55 — 6— 124.603 489
Phfflp Birch 124.0 323 +50
Sir Timothy Sevan 1234)93 13 — 2

Lord Sieff 130.0 7 — 1
A. C. Brown 121.780 257 —32
Stanley Kalms 121263 170 +30
B. C Miguel 121.175 149 — 9
Brian K. Feppfatt 118-0 225 + 71
Timothy Fraser Jones 118.0 225 + 71

D. V. Atterton 117.0 190 + 4
Sir Trevor Htridsworth 116.0 81 — 4— 1164) -3 .

— 1— 114.0 U + aB.&SU. Bazkshlro 1124)78 •145-. -44-

.

—

1124) 74 —

u

— 111.773 94 — 7& G. Grimttead UEI38 9 0— 110.7 Ml +14
MHO 1084)86 118

.
-35

— 108.1S 221 + 8
K. Durham 108.055 19

' — 3
Jeremy Morse 107.262 32 — 9
W. R. A. Wjffle 106.853 88 +58
B. W. Tanner 106.323 336 -68

Sir D. Holden-Brown 106.131 29 6
F. V. Waller 1054)97 400 —57— 105.066 6 .— 2
J. M. Beckett 1054) 106 +46
Sir Araoffd Hall 104.694 40 + 4

S. Oxford 104.618 122 — 31
CL R. Confess 104.452 62 — 10— 1044)59 34 — a— 104.0 134 —12
G. E. Ward Thomas 102.529 : 307 +53

100.0 50 +17
99.812 301: .r- - 2
99.052. .70. ;. +11
99.0 22 • - + 4
98.598 347 -IBS

98.0 80 . . . +26
98.0 '

- 258 -3
97.134 - 82 - 9.
97.0 •. 147 - 8*
97.0 8 ;• • + 4


